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THE MONEY MARKET. 
Gop has continued to flow into the Bank from abroad, 
the influx for the week covered by Thursday’s return 
amounting to no less than £2,163,000. Owing to this, 
and to the ample supplies of money at the command of 
the market, both discount and loan rates fell off during 
the earlier part of the week. Latterly, however, the 
calling in of the Chinese loan money has so curtailed the 
market’s resources, that the Bank has been called upon 
for loans at 4 per cent., and discount rates again show 
a hardening tendency, the ruling quotation for best 
three months’ paper being now 3j per cent., although 
some business is done at a shade under that figure. 
And even at current rates, brokers are not inclined to 
work very freely, for it remains to be seen how the 
market will stand when all the payments into the Bank 
on account of the Chinese loan have been made. There is 


LIAN 
a 
‘i ;, Right Hon Tose | Baancs Atyaxp Locas, Esq. still a strong demand for gold in the United States, and 
» LORD TTERSEA. | . * ’ . . . ‘ ’ 
ius i > + Pi Bouvaain. | Hon. gent Beoaiigy Poneman. there is the issue of the Greek loan next week to be taken 
Ps ; Heavcis Wisiam Bextom, Hg. 6.it-~->- into account. But though this caution is wise, and it 
Gen. Sim Artuur ELuis, | Lieut.-Col. F. A 8 ‘ > gtiffe ittle m af 
a dais Pietouer, Esq. (K.C.V.0. | gir . Riveas Wilsor, G.0.8.G.,0.8,| may be that rates may stiffen up a little more, yet ee 
a eet sss. Fire Department. position of the Bank is now so strong that a possible 
» Series . a 
p. Fire Insurances granted at moderate rates of Premium. closer approximation of outside rates to the official 
— a _ianseheld and Capital Redemption Policies minimum is all that need be apprehended for the present. 
eam ‘s ae = ae Paes Subjoined is cur usual table of current rates :— 
£5 Moderate rates cf Premium. Large Bonuses, including Interim Bonuses. BANK RATE and MARKET RATE. 
i } Policies Whole World and Indisputable. | AF Three Wks. A Month 
mt. | exubnth, Duties —Special Forms of Policies have been in order to This Week. Last Week.) tee hue. | Ago: 
; Pal nn Owners of property to make provision for the new ESTATE DUTY. ene ; 
4 will be forwarded on Application. % % ‘2 a a 
r. 3 henna — Proposal Forms, and Statements of Accounts may be had on Bank rate.... 4 4 4 5 . 
; ROBERT LEWIS, Chief Secretary | Market rate.. 5! wt aS ke 
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ni fe, THE OVER HASTE OF OPINION. 

a ae ber Ir is perhaps natural that while the public has to wait 
We for news of a war that has actually begun, there should 
i! re be much speculation, but some of the speculation on the 

"Yt se results of the war between America and Spain seems 

4 bey to be singularly futile. There is much speculation, for 

' ae. hie instance, as to what the Government of the United 
ae bee. States will do with the Philippines, whether, that is, 
4 ; is they will keep the colony, or sell the colony, or exchange 
4 Yh aaa the colony for Cuba. It is even declared that Great 

i Cm ti Britain will have the colony, and will be hated by other 
| i Ae fe, Powers in consequence, they believing that its posses- 
uy “Pt sion will increase her already excessive preponderance 

} ve )e in the waters of the Far Kast. All the while it is 

I b f uncertain whether the United States has really acquired 
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the Philippines. 
troyed the 
Manila, and 


Admiral Dewey has no doubt des- 
Spanish squadron, which defended 
may have compelled the surrender 
of the city, but what that surrender precisely means no 
one knows. There are some eleven hundred islands in the 
group, the American Commodore has no soldiers at com- 
mand, and even in America nothing is known of his 
relations with the inhabitants. They may be friendly 
to Washington, or they may be hostile to it, or they 
may desire to be independent both of America and 
Spain. It is probable that as Spain cannot send another 
fleet to the Pacitic, the Government of the Union will 
be able at the close of the war to treat the Philippines 
as an assetin its hands to be used in dictating terms of 
peace, but that is at present only a probability. In any 
case, that Government will, in dealing with the colony, 
be guided by the circumstances of the hour, which may 
be widely different from the circumstances of to-day, and 
speculation is for the present absurdly premature. 
Suppose, for example, that Japan has signified that it 
would regard a particular disposition of the conquered 
islands as a threat to its own possession of For- 
mosa, would not that greatly affect the ultimate 
arrangement ? ‘There is nothing gained by speculations 
so much in advance of events, and there is this loss 
incurred, that the whole world is set agog, and jealousies, 
never quite asleep, are roused into active, and it may be 
dangerous, existence. 

Then there is a quantity of talk about a coming 
intervention. It is suggested that the Continent will 
intervene, or that the Triple Alliance will intervene, 
or, according to some reports, that France by her- 
self will intervene. All that seems to us, if not non- 
sensical, at least singularly rash. The Continent, as a 
whole, is not united, is much afraid of a general war, 
and with England looking on in @ very uncertain 
mood, is not in the least likely to make that war a 
maritime one. The risk would be too great, and 
the profit too small. If the Continent intervenes 
at all it will be to regulate the terms of peace, 
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and even that is more a guess than a prediction 
It is by no means certain that the United States, oun 
fident in their immunity from invasion, will permit eyen 
the whole Continent to interfere, and quite certain that 
they will regard such interference as a deadly affront. 
The theory at the very basis of their whole policy is 
that Europe has nothing to do with America, and must 
not be permitted to interfere in her quarrels or her wars, 
As to intervention by any single Power, there ig no 
single Power which, unless it is directly menaced, will 
run the great risks involved in such a step, or will 
imperil its own safety for the sake of enabling Spain to 
retain colonies always in insurrection. Many Powers 
may dislike America, or may sympathise with the Queen 
Regent of Spain, but no one of them is prepared to cross 
the line which separates a hostile or benevolent senti- 
ment from a declaration of war. Russia is intent on 
coercing China, Austria has no squadron in Asiatic 
waiters, while France has too much at stake in Tonkin, 
and Germany in Kiao-Chow. No Power, we may rely 
upon it, will widen the area of the war, or will ex pose 
itself to new dangers in order to avoid events which, 
until the war is over, will not certainly have occurred, 
The Powers will wait, as the journalists ought to do, to 
see what the results of the conflict are. 

It must not be forgotten that those results will be 
greatly affected by movements of which as yet lurope 
does not even know the direction. It is evident that 
Spain itself is profoundly agitated, and it is possible 
that that agitation may change her whole position in 
Europe. She may establish a military dictator-hip, or 
she may replace the present dynasty by the Carlist 
branch of the Bourbons, or she may altogetlicr super- 
sede the Monarchy by a unitarian or a_ l'ederal 
Republic. In either of those events, none of which are 
certain, and none impossible, her whole policy \ould be 








modified, and to speculate upon her action wiih such 
contingencies in the air is pure waste o! breath 


or ink. It is not even certain that the Spanish 
people if defeated in the Atlantic next w: 


K may 
not think themselves overmatched, and may not, 
while resolving, like the French, upon a future 


“ revanche,’’ submit for the present, in a more or less 
dignified way, to the decrees of fate. That is not, in our 
judgment, probable, because the Spanish peojle is a 
very proud one; bué still it is possible, because that 
people feels, with a bitterness menacing to public order, 
that it has been in incompetent hands, and chat its 
resources have not been utilised to the best advantage. 
Manila, for instance, might have been made much more 
ready for defence, and the squadron in the Pacific might 
have been composed of less antiquated vessels. An 
impression of that kind tends to produce disorder, but it 
also tends to produce a certain hopelessness in the 
utility of continued war. If the campaign were being 
fought on land there might be hope in a burst 
of revolutionary enthusiasm, though, in the face of 
modern weapons, the levée en masse is a dead in- 
strument of war; but fleets cannot be improvised, 
nor can coaling stations be provided by popular 
decree. There are, in truth, no sufficient sound data for 
the observer to speculate upon, and in reasoning publicly 
without them, he only confuses a public mind already 
sufficiently bewildered by showers, which exceed all pre- 
cedent, of telegrams full of incorrect intelligence, of 
rumours, and, we fear, in some cases, of statements 
intended indirectly to influence mercantile speculations. 
It must not be forgotten that movements on ‘Change, 
such as we have lately witnessed, have a profou 
interest for heavy speculators, and that the two trades 
most directly affected by the present war—the wees 
trade and the tobacco trade—involve the transfer an 
retransfer of many millions of money within very “— 
periods of time. The public should learn to wait, ao 
see events develop themselves more fully. They will 

be very slow. 














May 7, 1898.] 


THE ECONOMIST. 





683 





THE CURRENCY PROPOSALS OF THE INDIAN 
GOVERNMENT. 

Now that the currency proposals of the Indian Govern- 
ment have been made known there can be no doubt as 
to the wisdom of the Home authorities in deferring a final 
decision with regard to them until they have been made 
the subject of an inquiry by a Select Committee. For 
they are of such a character as to call for the very 
closest investigation ; and to us it seems that they are 
not likely to pass successfully through the ordeal. We 
shall state presently why we are of that opinion, but 
before doing so it will be well to give a brief summary of 
the scheme for which sanction is sought. Starting with 
the proposition that their experience since 1893 has 
proved that ‘‘a contraction of the volume of our 
silver currency with reference to the demands of 
trade has the direct effect of raising its ex- 
changeable value in relation to gold,” the Indian 
Government now propose to carry their policy of cur- 
rency contraction a step further. They believe that the 


and in circulation ‘were suddenly converted into 
£16,000,000 in gold, it seems impossible that Indian 
trade should be able to get on without part, at least, of 
that amount held in actual circulation.” And from that 
the conclusion drawn is that ‘‘ 24 crores of rupees is the 
outside limit of the amount which it might be necessary 
to convert into gold coin in order to introduce a stable 
exchange at 16d, accompanied by an actual (active or 
inactive) circulation of gold at that comparative value ; 
and it is more than probable that the amount required 
may really fall short of this.” 

In passing, it may be said that if the Indian Govern- 
ment have no better ‘ consideration’ than this to go 
upon, they might just as well have acknowledged to 
complete ignorance. For their argument would apply 
equally well, or with even greater cogency, to a with- 
drawal of 30, 40, or 50 crores. But letting that pass, 
what they really propose is not this hypothetical sub- 
stitution of gold for notes. What they do ask is in the first 
place authority to borrow here up to the maximum of 


closing of the mints by preventing any additions to the £20,000,000 in order to constitute a gold reserve, the 
currency has gone far towards raising the value of the | money to be raised in such instalments as may be 


rupee to 1s 4d, and that it might by this time have 
effected that purpose had it not been for the restric- 
tive effects upon trade of the famine and plague. ‘‘ The 
exchange value of the rupee,” they write, ‘‘ almost 
touched 16d in the cold weather of 1896-7, and if trade 
had been normal instead of being injuriously affected 


deemed advisable, and when raised to be shipped imme- 
diately in sovereigns to India. If their scheme is 
adopted, they recommend that ‘‘as soon as the statute 
is passed” the Secretary of State “should at once 
borrow and ship to India £5,000,000 in gold. The 
sovereigns would be placed by us in our Reserve 


by the effects of plague and famine, it is possible that Treasuries, and held ready for such use as events may 


it would have been maintained throughout the year 
at a rate more or less approximating that level.” And 
they add that ‘‘ though the rupee has recently somewhat 
fallen, we believe that is in some measure due to the 
continuance of the plague in Bombay, which is undoubt- 
edly affecting adversely thetradeof that port.’’ Therise of 
the rupee to ls 4d has moreover, they say, been hindered by 
“another adverse influence—the outcome of ths want of 
confidence on the part of the public in the future of 
exchange—in the desire of persons in England to con- 
vert their Indian investments (in rupee paper and other- 
wise) into a sterling form, and of persons in India to 
reiit their savings and profits, and even their invest- 
ments, to England, while they could do so at a rate of 
excliange which they were led to believe could not be 
maintained,” There is consequently, they believe, 
‘some reason to think that if we could only pass that 
stage of distrust which appears the moment exchange 
approximates to 16d, to bring into operation causes 
which interfere with the actual realisation of that rate, 
we might expect it under normal conditions of trade to 
attain the level at which gold would be tendered under 
our notification of June 26, 1893, and the introduction of 
a gold standard would become practicable.” 

Although, however, a continuance of the present 
policy might in the end attain its object, the Indian 
Government do not think it probable that it will do so 
in the near future, and under these circumstances they 
believe “ that it will be wiser not to pursue a course of 
inaction which may be prolonged indefinitely, and that 
it is desirable in the interests of the State and of the 
mercantile community to terminate the period of transi- 
tion without delay.” They propose accordingly to take 
measures to accumulate a stock of gold and simul- 
taneously to withdraw from circulation some millions of 
rupees, which are to be melted down and the silver sold. 


As to the withdrawal of rupees, they write: ‘‘ Our total | 


rupee currency is estimated to be at present somewhere 
about 120 crores, to which we have to add 10 crores of 
fiduciary circulation of currency notes. This amount 
may be said to have been ascertained by experience to 
be much more than is consistent with a maintenance of 
& rate of 16d in the season of inactive trade, and 
to be a little more than is consistent with that rate at 
the time of active trade. It is im 
exactness to say, and it can only 


show to be expedient.” And having given figures to 
show that the net imports of silver into India in recent 
years have amounted on the average to Rx.6,000,000, 
which is the equivalent to two crores of coined silver at 
the rate of 16d the rupee, from which it is inferred 
that this amount of silver coin could be melted down 
und disposed of each year, they go on as follows :— 

‘‘ The first use to which this gold would be put would 
‘‘be to supply the deficiency in our balances caused by 
‘the sale of silver. We may reckon that our sale of ten 
‘crores of coined rupees would return to our treasuries 
‘‘only Rx.6,000,000, and the balance, Rx.4,000,000, 
‘‘ would have to be made up out of the gold we have in 
‘‘ hand, and would absorb about £2,700,000 of it. The 
“result of the first year’s operations would therefore be, 
‘omitting altogether any effect it might have in divert- 
‘ing gold towards India in ordinary course of commerce 
‘* (that is, under conditions the same as those now 
existing), that Rx.6,000,000 of existing rupee currency 
“would be taken out of public use and paid over into 
‘‘our treasuries, instead of being returned into the 
“circulation in payment to the importers of silver; and 
‘that a further sum of Rx.4,000,000 would cease to 
‘exist as coin forming portion of our balances, being 
‘replaced therein by £2,700,000 held in gold. Suppose 
‘the operation to be repeated a second year; the amount 
‘‘of current circulation available for trade purposes would 
‘‘be reduced by Rx.12,000,000, and the amount of coined 
‘“‘ rupees in our possession, changed into the form of gold, 
“ would be £5,300,000, giving a total reduction of silver 
‘‘ rupee currency of twenty crores. But the considera- 
‘tions we have above stated indicate that, before this 
‘* point is reached, the exchange rate would have attained 
“the level of 16d, or even higher, and sovereigns 
‘‘would have flowed into the country to fill up the 
‘deficiency of current circulation outside our own 
‘« balances, caused by the withdrawal of silver coin. It 
“ig not our intention to part with any of the gold in our 
‘ possession until this condition of things is reached ; 
‘ and as we can, under the law, always = it into the 
‘currency reserve, we shall find no difficulty in retaining 
“ — 

To complete the description of the scheme, it is only 
necessary to add that in regard to the cost of proposed 


sible with any | measures the official calculation is that “ the interest 
ascertained by )on & sterling loan producing £20,000,000 would be 
actual experience, by how much this rapee circulation | 


£550,000 a year, and this is the maximum charge for 


has to be decreased in order to remove its redundancy. | interest which we contemplate having to incur. But we 
have said it will not be necessary to borrow so much as 
Ot these considera: | £20,000,000 to effect our object, and that very probably 
the first instalment will prove to be sufficient. If it 
should, the interest charge will be about £130,000 a 


Tae ae But some considerations point to the amount | 


being within manageable limits.” 
! tions, however, the only one put forward is that if the 
) 24 crores of currency notes in the Government treasuries 
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‘ rupees, and the sale of the silyer thus obtained, they say : | actual scarcity of t 





| is reason to anticipate an early return not merely to 
normal, but to prosperous times. How, then, it may 
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year.’’ And, further, with regard to the melting down of | that such seinen is the direct outcome of 
I € rupee currency. We think 
— We do not regard this measure as having anyim-|that one. prominent cause which coniributes to 
portant permanent effect upon the silver market, even if|the stringency is the transfer of capital from 
we were under any obligation to give weight to such | India, and the impediment to its flow to India 
considerations. The annual production of silver is valued | from England,” due to distrust of the future of the 
at £18,000,000, while our sales would be limited to six | rupee. And this distrust it is one of the avowed objects 
crores worth, or, say, £4,000,000-a year, and would | of the scheme to dispel. The rupees are to be ielted 
probably last over only a year or two.” | down, because if they are merely taken out of circulation 
and locked up “the existence of this accumulation of 
roe silyer coin would be a perpetual menace to the exchan 

WHY THF PROPOSALS SHOULD NOT BE market, and would entirely prevent any confidence in 
SANCTIONED. the future of the rupee ; ” and confidence is also to be 

Sucn is the proposed scheme, which we think may be | established by “the sight of the Government actually 
not unfitly characterised as an attempt on the part of the importing gold and taking measures at some cost to itself 
Indian Government to establish a gold standard at a | to introduce gold into the circulation of the country— 
minirnum of cost to themselves, by deliberately creating | that is, into the reserve or marginal circulation, even if it 
a currency famine, from which the sufferers are to obtain does not find its way into active circulation.’ But 
relief only on condition of furnishing whatever amount | the confidence which the Government thus aim at 
of gold the Government may consider necessary. Of|imspiring in others they are not prepared to 
course, that is not the wayin which the Government put display themselves. Whoever else may be induced 
it. Their talk is not of creating scarcity, but of correct- | Or compelled to put gold into circulation, they do not 
ing a redundancy. But what evidence is there that the | intend to do so. If from other sources gold should flow 
volume of the Indian currency is redundant? In their | into the country in sufficient volume to fill the void 
own despatch the Government tell us that as far back | caused by the withdrawal of silver coin, well and good. 
as 1896-7, if the trade had been normal instead of being | The Government will then consider what may be done. 
adversely affected by famine and ‘plague, the volume of Till then, however, they are going to risk nothing. “It 
the curreney would probably not have been inconsistent | 18 not our intention, they expressly declare, ‘to part 
with the maintenance of the rupee throughout the year | with any of the gold in our possession until this condi- 
at pretty nearly if not quite the desiderated level of | tion of things is reached ; and as we can under the law 
ls 4d. Since then there have been no additions made to always pass 1b into the currency reserve, we shall find 
it, while to quote again from the despatch, there | no difficulty in retaining it.’’ That is their way of mani- 
has been that “ gradual contraction of the cur- | festing confidence in the future of the rupee, and of dis- 
rency which always occurs under the operation of | pelling any doubts that other people may entertain. The 
ordinary causes, such as the withdrawal of coins reduced | sight of the Government locking up every soverei.:n they 
low the eurrent weight by wear and tear, and the loss | can borrow or buy lest if they relax their hold upon any 

ov disappearance from cireulation of coins.” It will be | portion of their store they may never be able to get it 

































remembered, too, that in his last Budget statement Sir | back again is to inspire capitalists with the eo viction 
Jas. Westland spoke in a very sanguine way of the trade that the establishment of the gold standard is so assured 


prospects The harvests of 1897,” he said, ‘“ have 
been more bountiful than any within recent memory, 
and the recovery from the effects of famine and scarcity 
promises to be a very rapid one. The revenue returns 
of January were sullicieft to show that the crisis 
had passed, and gave hopes of an early return of 
prosperous times.’ Thus we have the Government 
telling us that in 1896-7 there was little if any 
redundaney of the circulation, measured by the 
requirements of normal trade, that since then the 

ume of the currency has diminished, and that there 


that they may safely pour their stocks of the ictal into 
circulation. 

The truth, of course, is, that while the Government 
speak of attracting gold by ne,establishing confidence, it 
is upon thé coercive part of their scheme that they 
really rely. To put it bluntly, the Indian market is to 
be tortured into procuring the gold necessary for the 
carrying out of the Government’s plan. It is only a few 
months ago since Sir Jas. Westland, speaking of the 
tension in the money market, said, ‘I wish to gives 
distinct denial to any allegations that we are hainpering 
the banks, that we are wilfully keeping back money, 
with the intention of starving commerce and forcing up 
rates of exchange.” Now, the course of action he then 
repudiated is to be the fixed policy of the Government. 
Commerce is to be starved that rates of exchange may 
be forced up. And the starvation must be keen if it 
is to serve its purpose. If 10 and 12 per cent. 
rates for money have failed to attract gold, what 
rates must suffice in order to cause it to flow in m 
such volume as to fill the void caused by the withdrawal 
of, say, 10 or 20 millions of silver coin ? Not only so; the 
Indian money market is to be constantly under the 
thumb of the Government, which can turn the screw on 
as and when it chooses, and is to be so kept in a state of 
constant uncertainty. And for our part, we cannot help 
thinking that if the desired improvement in exchange 18 
only to be attained by thus starving and disorganising the 
trade of India, it will be much too dearly purchased. 
It is relief from the distressing monetary stringency 40 
unsettlement that the mercantile community of India 
are praying for, and the answer of the Government is to 
put forward a scheme which involves the intensifying of 
the evils from which relief is sought. 





be asked, do they reconcile these statements with the 
fundamental principle of their scheme, which is that the 
Indian currency is so redundant that it is desirable to 
authorise them to withdraw a1d melt down it may be from 
one-fifth to one-sixth of all the rupees believed to be in 
circulation? And how, moreover, is this assumed 
redundancy to be reconciled with the extreme monetary 
stringency that has recently prevailed in India, a 
stringency in regard to which Sir Jas. Westland, when 
introducing his Bill to authorise the issue of currency 
notes against deposits of gold in London, expressed his 
fear that ‘ the market might reach a point where money 
would become actually unprocurable, and merchants 
would find it impossible to sell their bills ?” 

Itis true that while at that time admitting that the 
money market was in a dangerously straitened condition, 
Sir James Westiand did not concede that this was due 
to an insufliciency of currency.’ And in the papers now 
published the Indian Government take up the same 
position. Referring to a memorial from the Bombay 
Chamber of Commerce, asking that measures should be 
taken ‘‘to amend the critical state of financial pressure 
throughout the country,” which they attributed mainly 
to the contraction of the currency, the Indian 
Government, in a letter to the Secretary of State, write: 

-** We take occasion to note that, while we fully realise 
the great disadvantage to commercial operations in the 
existence of a discount rate ranging as high as 10 or 12 
per cent., we are not inclined to agree with the Chamber 








ENGLISH RAILWAY RESULTS, 1889-97, — II. 
In our. last issue we. published tables showing the 
comparative progress aaa in capital expenditure, gross 
revenue, net revenue, and dividends by the twelve leading 
English railways for the period extending from 1889 to 
1897,. There are a number of points arising out of * 
comparisons thus supplied, which are well worthy 
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tien. These points will the more 
readily from the subjoined ccmanitaie of the percentage 
increase shown in capital expenditure, gross revenue, 
and net revenue for the eight years by each of the twelve 
companies :— 
Percentage of Increase, 1889-1897. 

Capital Gross Net 
a Expenditure. Revenue. 
Com Per Cent. 
Great C ent 517 9- 


Great Northern 

Great Western 

Lancashire and Yorkshire .. 
London and North-Western 
London and South-Western 
London, Brighton, & 8S. Coast 
London, Chatham, and Dover 
Midland 

North-Eastern 

South-Eastern 


The Great Central, of course, has had the largest 
outlay of capital during the past eight years, as its 
increase of 51-7 per cent. includes the sum expended on 
its London line. Excluding the latter, its rate of 
increase would have been 19°3 per cent. between 1889 
and 1897, and as the London line is, of course, unpro- 
ductive of revenue up to the present, this figure is the 
correct one to compare with the ratio of increase in 
both gross and net revenue during the period under 
review. Even thus, however, it will be seen that, whilst 
the increase in gross revenue has been commensurate 
with that of capital, the growth, in net profit, in- 
cluding that from the joint lines, was only equal 
to 64 per cent. Excluding the special outlay of the 
Great Central, it will be seen the Great Northern 
had the largest relative increase in capital, namely, 
21°3 per cent. Much of this outlay has been of a kind 
which is not likely to be very productive ; in fact, it has 
been forced on the Great Northern Company to a large 
extent as a measure of defence, in anticipation of its 
approaching competition with the Great Central. Con- 
sequently, it has not been conspicuously productive even 
of gross revenue, as compared with that of other com- 
panies more fortunately placed. The increase in its 
gross revenue was 23°3 per cent. ; but net revenue only 
expanded to the extent of 10°7 per cent. compared with 
1859. On a 34 per cent. basis the extra burden of capital 
on the one hand, and the small growth of net revenue 
on the other, would have entailed a loss of only about 
4 per cent. in its dividend for 1897 as contrasted with 
1859. Owing to the expensive way in which it raised 
capital, however, the actual decline in the dividend 
was } per cent.—equal to 1} per cent. on the Deferred 
Ordinary and ‘‘A”’ stocks. Next to the Great Northern 
in the rate of addition made to capital comes the South- 
Western, the increase between 1889 and 1897 having 
amounted to 19°7 per cent. A very large proportion of 
this— nearly half—was directly attributable to the cost 
of acquiring the Southampton Docks—a policy which, 
as the revenue results show, has been a very successful 
one. The South-Western has the distinction of show- 
ing the largest proportionate growth in both gross 
and net revenue during the period. In fact, it is 
one of the few companies which are able to exhibit 
an even larger relative growth in net profit than in capital 
during the eight years. The abnormal growth in its 
gross receipts as enabled it not only to surmount the 

ifficulties arising from growing expenses, but to meet its 
additional capital charges with a margin to spare. Its 
dividend, therefore, showed an increase of 1 per cent. in 
1897 contrasted with 1889—the est increase shown 
Y apy company, apart from the Chatham, where the 
ition, however, represents a comparatively small 
sum. Whilst occupying the first place as regards the 
actual sum of its capital outlay from 1890 to 1897 
inclusive, the Midland ranks next to the South- 
estern in the proportion of its cya An 
outlay of nearly 124 millions, or 14:5 cent., is 
sion %, it ae the BF gonye This has accom- 
wth in its gross revenue of 21:1 


per Dee cent, That 0 to advancing et nen teen eer the addition 
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to the nét revenue was only 96 per cent. All things 
considered, the Midland has held its own fairly well, for 
its decrease in dividend as com with 1889 was only 
4 per cent.—a much smaller decline than is shown by 
the rest of the ‘‘ heavy” lines. 

The Great Eastern, with an addition to its ca _ 
outlay of 13°3 per cent., was favoured by a growt 


"| gross nen of nearly ‘double that rate, namely, 25° 6 


per cent. A good deal of its heavy capital outlay, in- 
curred before 1889 for the purpose of extending. its 
suburban traffic, had not developed its full earning 
capabilities until afterwards, and this may be in part an 
explanation of the extraordinary growth in gross 
receipts shown by the Great Eastern. Any way, the 
net outcome is inferior only to that of the 


South-Western, for the increase in net receipts in 1897 | 


compared with 1889 was 15:5 percent. This being pro- 
portionately greater than the addition to capital charges, 
has enabled the company to increase its dividend by } 
per cent. The North-Eastern ranks next in the extent 
of its addition to capital, the increase in the eight years 
having been equal to 12°5 per cent. This was accom- 

panied by an increase of 17°3 per cent. in gross revenue, 
but one of only 3°8 per cent. in the net revenue. In the 
Great Western Company’s ratioof 11°6 per cent., being the 
percentage increase in capital between 1889 and 1897, is 
included the amount incurred by the acquisition of 
numerous minor undertakings, over one-third being thus 
accounted for. Toa large extent the growth of 15 per 
cent. in its gross revenue may thus be considered a matter 
of bookkeeping, and the smail growth of 1-7 per cent. in its 
net revenue is also partly explained in this way, for the 
amount of capital expended on amalgamations has 
been compensated for by a reduction of rents paid 
and not by any increase in the net revenue. At the same 
time, the striking fact is worth recording that of an 
apparent growth in gross receipts since 1589 of nearly 
£1,523,000, only £74,426 was added to the net revenue. 

No wonder ‘this company’s rate of increase in net 
receipts was the smallest during the period. The Lan- 

cashire and Yorkshire shows the comparatively small 
increase in capital of 10°9 per cent. This has been 
accompanied by a gross increase of 18°6 per cent., and 
working expenses not having grown to so large an extent 


as in the case of most companies, an increase in the net | 


revenue of 12:9 is shown—a larger rate of growth than 
that shown by the capital outlay. Thus, its dividend 
has increased by § per cent. as compared with 1889. 
The South-Eastern had been able to slightly increase its 
dividend as compared with 1889, though the addition 
was only , percent. This appears to be due rather 
to the cheap methods by which it has raised capital than 
to improved revenue results. An increase in capital has 
been accompanied by a growth in gross and net revenue 
of 15-5 and 6:0 per cent. respectively. Another southern 
railway, the Brighton, shows an increase of 8:2 per cent. 
in its capital, but only 2°2 per cent. in net revenue. 
Gross revenue increased by 19:1, bat to some extent it is 
only an apparent increase, due to a change in book- 
keeping made a few years ago, whereby some items of 
expenditure formerly deducted from revenue were by 
the new method included in the expenses. The 
North-Western shows the small addition to its 
capital of only 7 per cent., thus confirming the 
well-known conservatism of this company in this respect. 
This was accompanied by the very satisfactory growth 
of 13°1 per cent. in gross revenue—though relatively it 
will be noted it was the smallest growth shown by any 
of the twelve companies in the period. Owing to the 
inerease in expenses, however, the improvement in net 
revenue did not suffice to meet the added burden of 
capital charges, and the dividend fell } per cent. in 
1897 compared ‘with 1889. Apparently the Chatham 
shows the smallest proportionate increase in capital 
during the eight years ; but it should not be overlooked 
that its increase of 3°7 per cent. is calculated on the very 
much ‘“ watered” capital of this company. In 
gross revenue it secured an ae of 14°7 per 
“sma 7 . expenses not increase very 

addition’ to net revenue was 9°5 per 
oe ‘ks a result it was able to pay the fall dividend on 
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Arbitration Preference stock, and 1} per cent. 
its Second Preference, in 1897, against only 
3% per cent. on the Arbitration Preference stock 
in 1889. It will be seen that where increases in 
dividends were shown, as compared with 1889, they 
were the outcome of an abnormally large growth in gross 
receipts. All companies had to face a proportionately 
larger rise in expenses than that shown in gross receipts, 
so that it was only by reason of an unusually heavy 
growth in gross revenue that any addition to the divi- 
dend was possible. 


on 





THE SPANISH BUDGET FOR 18989 AND THE 
EXTRAORDINARY WAYS AND MEANS BILL 
FOR WAR EXPENDITURE. 

(FROM A SPECIAL CORRESPONDENT.) 
Maprip, May 2. 
Tue Spanish Finance Minister, Senor Puigcerver, has 
laid before the Cortes the Budget for 1898-9, and has 
also placed before Parliament a Bill embodying the six 
authorisations that the Government considers necessary 
to provide the ways and means to carry on the war 
against the United States. The Minister tells the Cortes 
that his Budget proposals are naturally the outcome of 
the present extraordinary situation, and are not what 
he would have mooted in ordinary times. In fact, he 
affirms that, but for the Cuban insurrection and the 
burdens it has temporarily inflicted upon Spanish 
finance, it would have been easy to re-establish the 
equilibrium between expenditure ordinary and the 
revenue proper of Spain—that is to say, at first ‘‘ by 
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The figures of the expenditure for 1898-9 will be 
£34,620,331, and the probable revenue £34,640,594 
which would leave a surplus revenue slightly over 
£20,000. Included in the estimates of revenue are 
£280,000, which the Minister expects to get from g 
new tax created on petroleum, gas, and electric light : 
also £2,340,000 he expects to get from the additional 
percentage added to all existing taxation as enumerated 
in the schedules of the future Budget; and lastly 
a sum of £1,200,000 that the Cuban Treasury is 
supposed to be in a position to hand over to the 
Imperial Treasury during the year 1898-9! Senor 
Puigcerver also expresses his opinion that the present 
crisis in Spain ought to deter him from expecting next 
year an increase in the revenue arising from many 
sources of public revenue, among others, the mines 
of Almaden, explosives, tobacco, stamp duties, salt tax, 
Customs, mines, and a few other taxes. But his 
budgetary plans are much criticised in the Press and 
in financial circles in Spain, and strong doubts are 
expressed on the possibility of obtaining anything like 
the results he expects unless an honourable peace ig 
promptly made to allow Spanish finance to be once 
more in less critical conditions. 

The Finance Minister has had to reorganise the 
Budget extraordinary that his predecessor had created 
in August, 1896, and which had been reorganised a first 
time by the law of June, 1897. This Budget extra- 
ordinary was to have provided a sum of £3,814,147, 
which was required to refund £1,157,390 advanced by 
the Tobacco Monopoly Company under their old con- 
tract, and to cover £2,880,000 of extraordinary naval 
estimates, £2,287,027 of extraordinary army estimates, 
and £2,489,929 of railway grants. The former \Linister 


postponing the terms of sundry debts, by diminishing | of Finaace expected to draw this money— 100,000 
the annuity required for the payment of interest and | from an advance of the Tobacco Monopoly Company 
sinking fund.” However, as this is now impossible, | under its new contract, £2,694,147 from a tax on traffic 
and the state of the credit of Spain does not| by sea and land, £3,720,000 from some operation of 


permit of such operations, and as, besides, it is impos- | credit on the Almaden Mines. The present Government, 


sible to make out the amount of burdens 
will fall upon the peninsular Treasury at 
end of the war, he has had to attempt to devise for 
the ordinary and the extraordinary Budgets, the 
necessary ways and means to cover all the expenditure 
for the time being. But with a view to afford some 
consolation to Spanish taxpayers, Senor Puigcerver, 
following in the wake of his predecessors, once more 
repeats that people must distinguish in the estimates 


between the permanent expenses and those that are | 
the consequence of the Cuban Rebellion, and that are, | 


therefore, mere advances by the Imperial Exchequer to 
the Cuban Treasury, that will some day be reimbursed 
exactly like all the advances made by the Bank of Spain, 
also with the guarantee of the National Treasury, which 
in present circumstances must be regarded as a vain 
hope. 

The Minister reminds the Cortes that his contem- 
plated Budget must be compared to the last Budget 


kept in ‘force during the year 1897-8, under the rule laid 


that | like its predecessor, did not succeed in raisin 
the | 


a loan 
on tha Almaden mines either with the present lessees, 
Messrs de Rothschild, or with anybody else, and the 
traflic-tax produced less than was expected. In con- 
sequence, at the present moment, Spain has received 
under this extraordinary Budget £2,944,555, and has 
spent £4,419,855 for the credits of the same. Senor 
Puigcerver has therefore recognised this extraordinary 


Budget by extending its operations over two years 
more than the original six years it was intended 
to remain in force, and he proposes to use 
two more annuities of the traftic-tax, and the 
‘amount that he expects to get from an issue of 


| £4,000,000 nominal of Treasury paper guaranteed by 


| necessary for 
voted by the Cortes, namely, that of 1896-7, which was | 





down in the Constitution of 1876, which allows the | 


Government to keep in force for a twelvemonth the 
Budget of the previous year when the Cortes have not 
been able to vote the estimates within the constitutional 
time. This Budget of 1896-7, which was thus kept in 
force for one year longer, had to be completed with 


the Almaden mines, as ways and means to cover this 


| extraordinary Budget. 


In a separate Bill the Minister asks the Cortes to 
authorise him to devise the resources that may be 
the extraordinary expenses of the 


war. The preamble of this Bill states that the 


| authorisations demanded must be very extensive, as It 


is impossible to determine the necessities that will have 
to be met. The first of these authorisations 1s very 
sweeping, as it says: “ The Government will be uutho- 
rised to devise the resources necessary, and in amount, 
required to meet the extraordinary requirements of the 
war. These resources will be handed to the Minister 


some supplementary ways and means to cover about | for the Colonies as reimbursable advances. In virtue of 
£3,680,000 that the Imperial Treasury had to advance | this authorisation, the Government will be empowered 
to pay the interest and amortisation of part of one of the | to issue debt of the State, Treasury, floating or redeem- 
loans made with Imperial guarantee for the expenses of | able, and delegations on public revenue; to give = 


the Cuban War. It was estimated that more than half | guarantee, if necessary, 


the revenue and taxes of the 


of this sum would be obtained from two operations of | nation; to negotiate the stock issued, or to give them 


credit on the petroleum and explosives monopolies. | in guarantee of operations of credit ; 
These, however, the Government has not been able to | pledged by other issues, 


to replace the stock 
and to negotiaie the same and 


carry out, and the consequence is that Senor Puigcerver | pledge them again. Theseoperationsof credit can be m 


believes the Budget of 1897-8 will close with a deficit | in different classes of securities and 
of £1,976,200. The Budget of 1896-7, on the contrary, | different terms and conditions. 


«stocks and on 
The Council of Ministers 


is said to have closed with a surplus revenue of! will determine in each case the amount and conditions 


£538,231. 


nor Puigcerver shows that the probable expenditure | amortisation and guarantees, 


in 1898-9 will exceed that of 1896-7 by 


of the stock which will be issued, the interest, a 
and will fix the price 


£4,163,766. | the floating of the same, and all other conditions of the 
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operution.” Naturally this first authorisation has been 


more criticised in Spanish financial circles than any 


other, because it implies the power to lay hands on all 


the resources of the country with no limitation as to the 


requirements for suchaction. Thesecond authorisation has 
given rise to almost as much criticism among businessmen 
all over Spain. It gives the Government the power to 
increase, in concert with the board of directors, the note 
issue of the Bank of Spain. 
the Bank since 1891, the maximum note issue was fixed 
at £60,000,000, on condition that the Bank kept cash in 
hand—half gold, half silver—equal to a-third of the note 
issue, and for some weeks past this issue has hovered 
around £52,000,000. Under the new authorisation the 
Bank is to be allowed to issue notes between £60,000,000 
and £80,000,000, on condition that it shall have a 
cash reserve—half gold, half silver—equal to half the 
value of the surplus of notes over 60 millions sterling; and 
should the Bank note issue go beyond £80,000,000, then 
the cash in hand will have to be equal to two-thirds of 
the notes exceeding that maximum. The Government 
has saddled this authorisation with tho power, if extra- 
ordinary circumstances should require, to reduce the 
conditions of cash in hand laid down, not only in the 
contemplated authorisation, but in the existing charter. 
A third authorisation empowers the Government to 
negotiate with the farmers of the tobacco, matches, 
explosives, and salt monopolies, an advance or advances 
that will be reimbursed in the periods, and with the 
interest that may be agreed to, to the extent of one whole 
year’s rent of the same. A fourth authorisation empowers 
the Government to demand, as a forced and reimbursable 
advance, one whole year’s direct taxes from the landed 
interests and from industrial and commercial interests 
and classes, on the understanding that the said advance 
will be slowly refunded at the pace of 24 per cent. 
quarterly until it is totally reimbursed. A fifth authori- 
sation cinpowers the Government to create Treasury 
bonds that will fall due on January 1, 1899, and be con- 
tinued or renewed for the term and interest that will be 
agreed with the Bank of Spain, and for an amount sufficient 
to replace all the Treasury bonds now in circulation, 
£18,500.000 nominal, and such as will have to be 
create ut the end of the present financial year, June 30, 
1898, to cover the balance due then by the Treasury to 
the Bank of Spain. The sixth and last authorisation 
included in this Bill of Ways and Means Extraordinary 
for the war empowers the Government “to convert the 
Exterior debt stock into Interior with a bonus which the 
Government will fix, and that shall in no case exceed 
ten pesctas in each one hundred pesetas of nominal 
capital. This conversion will be voluntary, and can be 
executed by degrees.” In the preamble of this Bill the 
Madrid Government admits that it has two objects in 
view in this sixth authorisation—namely, to check, or 
at least to prevent as far as possible, further rises in the 
rates of foreign exchanges, and to oblige the Spanish 
native bondholders to assent to the conversion of their 
Exterior stock into Interior debt. Should they decline 
todoso, the Bill is very plain spoken :—‘‘ The Government 
will adopt the necessary measures in order that from the 
¢oupon of October 1, 1898, only those coupons will be paid 
abroad that are coupons of stock really and effectively 
domiciled in the nation where the said coupons are 
presented for payment.’’ This simply means, as the 
preamble of the Bill frankly explains, that only bond fide 
foreign holders of Spanish Exterior stock or Spaniards 
really residing abroad will be paid in “ foreign moneys.” 
The Spanish Finance Minister will thus have to enforce 
his ruling by the creation of an affidavit against all 
Spanish native bondholders who, trusting to the declara- 
tions of Senor Camacho when the conversion of the debt 
was made in 1882, and to the hitherto exact fulfilment 
of the engagements of the Spanish Treasury, had invested 
80 largely in Exterior debt that more than three- 
quarters of this stock is now in Spanish hands. Though 
Spaniards know money must found somehow to 
ace the war expenses, the financial press and financial 
circles of Madrid and Barcelona are the most unsparing 
crities of the Ways and Means Bill of Senor Puigcerver 
the war expenses. 


see, 


Under the new charter of | 


THE INDIAN GOLD MINES. 
(From Our Spreran Mixtve’ ComMtssiOner.) 


I. 


At the principal gold mines in India are situated in 
the Kolar district of the native State of Mysore. The 
boundary line of the Madras Presidency, however, is 
only a mile or two distant, and, as the gold-bearing 
formation continues in that direction, the most southerly 
mine of the group is actually situated in Madras. The 
mines are connected by a small branch section with the 
Madras-Bangalore line, and can be reached by rail from 
either Bombay in 40 hours, Madras in 12 hours, or 
Tutecorin in 30 hours. The country surrounding the 
mines, which lies at an elevation of 2,800 feet above the 
sea, possesses few features of interest; the blue out- 
lines of mountain ranges are visible in the distance, but 
the near neighbourhood presents only an undulating, 
uncultivated tree-dotted expanse, an unpleasant contrast 
to the luxurious foliage and well-tilled paddy fields of 
the lower lying greund of Southern India. The climate 
is fairly good, although mild forms of fever and ague are 
common, but Europeans run a considerable risk from 
the epidemics of cholera and small-pox, which are con- 
tinually breaking out among the native workmen. I was 
assured, and can well believe it, that the prejudices con- 
nected with the caste system make it almost impossible 
to combat the filthy and unsanitary customs of the 
natives. As regards the Bubonic plague, which seems to 
be gradually spreading outwards from Bombay, there 
have as yet been no cases nearer than Hyderabad. 
Until it is stamped out, however, there is always the 
fear of an outbreak among the thousands of natives 
employed on the Kolar field, and in such a case the 
progress of the industry would be quite disorganised for 
some time. To complete a general description of the 
field, it may be stated that there are sixteen mining 
companies in existence, and there are at present 
510 stamps at work. The central three or four 
miles of reef presents almost as crowded and busy a 
scene as a like section of the main reef near Johannes- 
burg, although the substantial stone chimneys and red- 
tiled roofs offer very distinctive features to the smoke 
stacks and everlasting galvanised iron of South Africa, 


| May 7, 18%8:] THE KCONOMIST. 687 


THE REEF FORMATION. 


Geological details have not much fascination for me, 
nor, I imagine, for the average reader. Geology, where 
gold is concerned, is rarely of much practical value. It 
will tell you, for example, that gold cannot be found in 
granite, or that a sedimentary deposit cannot cut across 
the formation in the way that a fissure vein does. But 
these are rather facts of homely mining lore than of 
speculative geology. ‘‘ Where it is, there it is,” are the 
words of a Cornish saying referring to the occurrence of 
gold. These words sum up the subject admirably, and 
it will be noticed that they imply little credit to geology 
for its services. I will therefore refer to the geological 
question of these Indian mines as briefly as possible. 
An interesting report and map on the geology of the 
district was written for, and published by, the Madras 
Government some years ‘ago. The writer was Mr P. 
Bosworth Smith, now manager of the Mysore 
West Company. The formation in which the reefs are 
contained is a layer of schistose rock which, in the 
central section of the field, is about three miles broad. 
This band of schist runs north and south for about 
fifteen miles, and at each end seems at to taper 
out to nothing. It is surrounded on all sides by granite, 
so that the area of the field can be easily determined. 
The particularly curious feature of this schist bed is that 
at one side its formation dips east and at the other side 
west, while near the centre the formation is vertical. 
This phenomenon has, of course, given rise to all sorts 
of geological theories, but for our purpose it may be 
practically ignored, and that for two reasons. 

The first reason is that it is almost certain that the 
principal reef upon which all the richest mines are 
situated is a fissure vein, and therefore presumably not 
affected by the formation surrounding it; while the 
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second reason is that this reef is ill darcying plenty of 
es in depth, all geological theories - the. ‘contrary. 


; GOLD “ CHUTES,’ 


It is somewhat difficult to describe accurately the 
different reefs of the Kolar ,Field for the reason that, as 
yet, little is known of their relation to one another. In 
the central section of the field the main reef, or 
Champion lode, is worked exclusively. In places ‘this 
reef is 20 feet thick,.its-average thickness may be put at 
4 feet, while in addition to this it is an exceedingly 
well-defined lode of great regularity. But at a certain 
point, north of the central section, this reef seems to 
split up into several branches, and although all these 
branches carry gold and are worked in one mine or 
another beyond the split, they appear to be neither so 
rich nor so regular as the main section. Then, again, 
there is a series of reefs 3,000 ft. to the west, known as 
the West. Reefs.. Several of these are worked by 


have explored this to see for myself some of the relics 
referred to, but I found that the breadth of the stope, 
which at 200 ft from the surface had been big enough to 
enable the ancients to work in and to hammer the quartz 
to pieces, was not wide enough to contain my body. 


MANAGEMENT. 


Of the sixteen mining companies situated on the Kolar 
Field, no less than thirteen are managed by the firm of 
‘John Taylor and ‘Sons, who are represented at each 
mine by a local manager or superintendent. As Messrs 
Taylor put themselves to considerable trouble to furnish 
me with full letters of introduction, it is with pleasure | 
can state that from every manager I réceived the most 
courteous treatment, while all possible information was 
freely placed at my disposal. 

I spent two weeks at Kolar inspecting every ming 
which was at work, and, although I do not consider that 


: in every case the most approved methods for the cheap 
ee ee wk ry Yeo _—_ er extraction of gold exist, yet I can decidedly affirm that 
= is a supabie our” ‘aie ‘aes area, | Cvery mine on the Kolar Field, whether its future is 


likely to be successful or not, is at least an honestly- 
conducted legitimate mining venture. The chief defect 
in the system of working I found to be a lack of centrali- 
sation of machinery and plant. The reason for this is 
the uncertainty as to the future which prevailed until a 
year or two ago, and the gradual manner in which the 
plant had to be increased to meet the growing require- 
ments of the mine. For example. Several of the largest 
mines possess three mills. Each mine has from three 
to five hauling shafts, from three to five air compressors, 
and several stone-crushing stations. 
plants are required for most of these. 
is increased costs in fuel and labour. 1 do not know 
that anyone can be blamed for this state of affairs, but, 
at the same time, 1 am of opinion that the sec ‘hool of 
mining in vogue on the Kolar Field does not fully esti- 
mate the value of surface centralisation. There are 
notable exceptions to this. At the Nundydroog Mine 
the two batteries then in existence were some time ago , 


made jnto one. The saving on this alone, the superin- | 
tendent informed me, was Isaton. At the Coromandel 
also, and several of the more recently-starte smaller 
mines, the equipment may be considered as well 


To summarise the reefs, there are:—Firstly, the main 
iode on which the richest mines are situated ; secondly, 
the branch sections of the main lode, which in places 
are rich, but not so regular in gold contents; and 
thirdly, the west reefs, which so far have not been 
found payable. 

The payable gold invariably occurs in chutes. For 
example, you may drive for 300 feet on a well-defined 
reef which only carries 1 dwt of gold to the ton; the 
next assay will give 1 ounce to the ton, and without any 
visible change iu the nature of the reef, you will find 
yourself in rich chute ore. This may continue for 100, 
200, or 500 feet, when the gold will give out as suddenly 
as it came in. These chutes can generally be relied on 
to continue in depth, but instead of going straight 
down, they almost invariably dip rapidly to the north. 
The consequence of this is, that a chute of ore discovered 
near the North boundary of a mine is of comparatively 
little value to it, because at a depth of a few hundred 
feet it will probably hive dipped entirely into the next 
property. Although the chutes may generally be ex- 
pected to continue in depth, this fact can by no means 
be relied on. Some valuable chutes, which have been 
worked for years, have recently, to all appearance, given 
out. On the other hand, some of the deepest workings 
on the fields point to several of the chutes even increas- 
ing in width, if not also in richness. I am inclined to 
think that, on the central section of the lode at least, the 
chutes will continue in depth, or, should they give out, 
that others will be found of equal value to take their 
place. 


Separa ate boiler 
The result of this 


centralised. 

Another defect, which I wish specially to draw 
the attention of directors to, is the system in which the 
working costs are made out. The reports issued by the 
different companies are invariably very full and complete, 
excepting as regards the details of expenditure. In gold 
mining accounts @ separate statement of working costs 
should always be given, and the minutest analyses of 
expenditure worked out to the ton milled, should show 
the cost of every material and every process employed. 
I feel certain that until this system is émployed the full 
value of centralisation will not become apparent. With 
these two exceptions, viz., lack of centralisation of plant, 
and a system of accounts which does not include 
analyses of working costs, the general standard of = 
agement and of work may be considered good. I woul 
specially instance the survey department, and the engineer- 
ing department, with all the bigger mines doing = 
own casting, seems to be invariably well conduc 
Below ground the work done has generally been of & 
sound nature, and the large reserves of ore in most r 
the mines is a particularly satisfactory feature. 
notable change, too, on the very subject of centralisation 
is taking place. The Mysore Company has just | its 
a heavy-head 120 stamp mill to take the place of } 
three old mills, and also one central crusher station, 
instead of three as formerly. At least four of the bigger 
mines are sinking new main vertical shafts to 7: 
reef at from 900 ft to 2,000 ft. Several of these : 
are already nearly completed, and as they will eac 
able to take the place of several old shafts, their ime 
ance is very considerable. These improvemen am 
most certainly effect reductions in costs, but un 
system of analyses of working costs is adop reainetl 
holders will not realise the importance of the reduction, 
and their value, as criterions for still further eaeniel 
ieceesadabdiecaeearsereitinsnseealigeadaietdiaiadinccce2-2s-nnss oe. -esenaeren eae will be lost to both directors and'superin 


ANCIENT WORKINGS. 


The commencement of modern mining in the Kolar 
district, which dates from about 1880, was due to the 
discovery of numerous ancient workings, many of which 
can still be inspected. The ancients prospected about 
on the surface till they came upon the commencement 
of a chute of rich ore. This they would work out, with 
the rude appliances of the day, actually to a depth of 

150 or 200 ft. The method employed was evidently to 
heat the ore by means of a fire, and then to throw cold 
water on it. After this it was rendered more friable, 
and could be worn away by being hammered with pieces 
of a harder rock. More mysterious than this must 
have been the methods used for getting rid of the bi 
flow of water which would be encountered in depth, an 
especially for keeping the water away from the fires. 
Large gangs of workmen must have been employed 
to continually bale and pass up vessels of water 
to the surface. As if to bear out this assumption, I was 
shown an old working in the Coromandel Mine, in which, 
the superintendent assured me, were the remains of 
hundreds of old vessels used for carrying water, while 
series of nitches, evidéntly to hold the feet of the work- 
men who were baling and passing up the water, were 
cut in the footwalls. We were standing in a drive 
200 ft below the surface, and close by the blasting had 
exposed a section of an old stope, the deepest part of the 
ancient workings on that particular chute. I would 
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ARGENTINA, : « 7 eon oven, 
Buenos Ayres, March 31. 
THE POLITICAL SITUATION. . 
INDEFINITENESS characterises the position all round 
here just at present, although the general feeling is 
undoubtedly hopeful, and a vast improvement on what 
it was this time last year. The principal topics of the 
second fortnight of the month have been the threatened 
war between Spain and the United States, which can: 
have but little effect on the interests of this country, its 
trade with both being small, but which excites interest 
amongst the large Spanish-born population and their 
Argentine descendants; the question as to boundary 
limits with Chili; the disorganised state of the Argentine 
army, and the financial straits of the Treasury. As 
regards the first, if it has any effect at all, it will 
be beneficial to this country, by creating a temporary 
demand for its food products, and nothing more. As to 
the Chilian question, it is confined to the newspapers on 
both sides of the Continent, the Argentine sheets 
showing much moderation in replying to the effervescence 
of those of Chili. The Governments on both sides seem still 
on the most correct terms of diplomatic courtesy ; but, 
as I have said in previous letters, I have good reason to 
think that the Government here mistrusts the ultimate 
intentions of that of Chili in the question, and hence its 
continued warlike preparations for eventualities. The 
result of the recent negotiations between Chili and Peru 
for the restoration of the two provinces, Tacna and 
Arica, torn by the former from the latter in the war 
between them, and which restoration was, by the treaty 
of Ancon, agreed to be subject to a plebiscite, is as yet 
unknown. Chili has apparently offered Peru the bribe 
of long date payment of the $10,000,000—the price 
agrecd on in the said Treaty to be paid by Peru in case 
the people of the provinces named should vote to return 
to that country—if the latter agree to remain neutral 
should Argentina and Chili come to war. The prevail- 
ing impression is that the astute Chilian diplomacy has 
failed in this instance, and it will be best for the interests 
of peace if such prove to be the case. The recent 
revelations as to the disorganised state of the Argentine 
army have proved a considerable shock to public 
opinion, as it was thought that, with the hundreds of 
millions spent on army and navy within the past three 
years, comparative efficiency had been reached in both 
services. In the navy it has, but in the sister service 
the state of affairs appears to be most lamentable. The 
spirit of senseless insubordination which is inherent 
in Spanish blood is most notable in the higher ranks, 
generals throwing up their commands in a pet at the 
first criticism of théir acts by the newspapers. This 
reacts on the morale of their inferiors in rank and 
on the whole service. With an utterly unscientific War 
Minister of the old purely fighting school at the head of 
military affairs, it is to be feared that there will be no 
change for the better until General Roca takes office as 
President of the Republic in October next. Meanwhile, 
safety from any probable rupture with Chili lies in the 
fact that her army is in even a worse condition than 
that of this country, and her “ poverty but not her will 
consents ’’ to the maintenance of peace. It will be 
difficult for her Foreign Office, with all its underhand 
chicanery, to shirk the eventual arbitration (in case it 
should be necessary under the provisions of the last 
Protocol) of Her Majesty the Queen. Chili is, never- 
theless, evidently trying to break through the ring; at 
least her newspapers are endeavouring to work the 
“ plebs”” up to this point, and the present Cabinet crisis 
there is due to this propaganda. Here the impression 
is that there will be no rupture, but that Her Majesty's 
arbitration will be the end of it, sooner or later, and 
most probably very shortly after the new President, 
General Roca, takes office. 
FINANCE. 

The financial position is as indefinite as the rest. The 
usual stereotyped announcement is published that the 
Finance Minister has made arrangements with bankers 
here and in Europe for advances to meet all the extra 


outlay involved by the fresh war expenditure, and 


.of the pressing local expenditure in-arrear. 
That is beginning to be a most ying item for the 
Government, which is besi ~ a crowd of com- 
paratively small creditors whose claims have forcibly 
to. be deferred to demands’ of vital importance to 
the interests of ‘the nation. The iniquitous forced 
































voted by Congress last Session in flagrant violation 
of the national constitution, comes in wary Dene for 
‘the Minister in his present straits,-and he has already 
received some $6,000,000 out of the total $8,000,000. He 
has also succeeded in Te the long-standing claims 
of the European creditors of the National Bank (in 
liquidation), by a delivery of $750,000 gold bonds to 
cancel a debt of twice the amount, which looks un- 
pleasantly like ‘‘ compounding” at.a moment when full 
service on other National debts is supposed to have 


round in pledge for such a long time. The truth is that 
the Finance Minister is at present considerably squeezed 
for ready money, though, of course, he can get it some- 
how when he likes. So much is he pressed at present that 
there is a move amongst the wealthy landed proprietors 
to come to the assistance of the Government with what 
is called a “ Patriotic Loan” to the amount of some 
twenty millions currency. It may succeed; but it is a 
tradition here that whenever the word “ popular” or 
‘‘ patriotic ” is used in connection with any business or 
enterprise whatever, the latter is sure to prove a failure. 
This superstition, if it may be so called, is being verified 
again this moment in a so-called ‘‘ popular ” subscrip- 
tion to buy an ironclad, which, although only a month 
old, is already showing signs of falling flat. 


AN ANTI-PROTECTIONIST MOVEMENT. 


The Rural Society, one of the oldest public bodies in 
the country, including all the great landowners and 
cattle lords, has just taken a step that may lead to 
some good later on. It has called on the people at the 
coming elections to Congress to vote only for candidates 
who will pledge themselves to support . the abolition, or, 
at least, modification, of the present Protection system 
under which the country is groaning, and which is 
sapping even its enormous vitality. In its manifesto, 
which 1s moderate in tone, the evil which the present 
system does, by reacting on the great productive forces 
of the country, is clearly and concisely pointed out. 
It is to be feared, however, that this appeal to the 
electors will, for the present at least, fall on adders’ 
ears, as the gentlemen in question vote purely on 
political principles, and never devote a thought to any 
others. Nevertheless, the appeal of the society may 
bear fruit in public opinion, which has, almost imper- 
ceptibly, no doubt, during the past few years, been 
opening its eyes to the evil wrought on the country by 
the delusive economic system which has been impeding 
the genuine progress of the country for so many years, 
fostering artificial industries for the benefit of the few 
at the cost of the many. 





BUSINESS NOTES. 


Companies Amendment Bills.—A Bill to amend the 
Companies Acts has been introduced by Mr Faithful 


the Government Bill isof interest. The main pointsare:— 

1. Restrictions ON ALLOTMENT.—The Government 
Bill requires a minimum subscription to be stated in the 
prospectus before any allotment is made, and the 
registrar must be satisfied that a payment of 5 per cent. 
in cash has actually been paid on three-fourths of all 
the shares subscribed before the company proceeds to 
business. Mr Begg’s Bill requires a minimum subscrip- 
tion to be stated and a payment of 124 per cent. 
on application and allotment, but contains no pro- 
vision for enforcing this by requiring evidence that 
such payments have been made before the company 


contribution levied on foreign’ insurance companies: 


been resumed. Another advance of a couple of millions | 
sterling has been arranged in Berlin on the security of | 
the same shares and stocks which have been going the 





Begg, and a nee of its provisions with those of | 
ill 


proceeds to business. As the whole amount may 
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be made ‘payable on allotment tliére is nothing to|no adverse effect on the fortunes of the steamship com. 


revent the minimum subscription being made up by 
ummy subscriptions, on which nothing may be 
actually paid, while the moneys subscribed by the: public 
will be appropriated as at present by the promoters of 
the company. 

2. Commission on Unperwritinc.—The Govern- 
ment Bill places no limits on the amount that may 
be allowed, provided it is authorised by the articles 
of association and disclosed in the prospectus. Mr 
Begg’s Bill limits the commission to 25 per cent., but 
requires no authorisation by the articles and no dis- 
closure of the amount or rate in the prospectus or 
elsewhere. 

3. REGISTRATION OF MortGacres.—The Government 
Bill requires all mortgages to be registered with the 
Registrar of Joint Stock Companies, and to be 
open to inspection by any person, and secures that 
this is done by making the validity of the mortgage 
to depend upon such registration. It exempts, how- 
eyer, from registration ordinary business trans- 
actions, such as temporary advances, from bankers, 

| on bills of exchange, bills of lading, Ac. Mr Begg’s 
| sill only requires mortgages to be registered at 
the company’s office (as required at present under 
Section 43 of the 1862 Act). It provides that any person 
may inspect the register, but the validity of the mortgage 
| does not depend upon its registration, and there is no 
| penalty for non-registration, unless the person aggrieved 
can prove in an action that he has sustained “‘ loss or 
damage” thereby. This provision, therefore, goes no 
further towards securing actual registration than the 
present law, which, according to the report of Lord 
| Davey’s Committee, ‘‘ has become almost a dead letter.” 
| Moreover, if it were enforced it would apply to every 





business transaction invelving the borrowing of money 
| even for a few days upon mercantile securities. And this 
Bill is backed by Sir John Lubbock, who, as a banker, 
imust know that such a provision would dislocate half 
the business of London. 

4. Bavancr-suerts.—The Government Bill provides 
for an annual balance-sheet containing certain par- 
ticulars being prepared and audited, and this balance- 
sheet is to be certified by the directors and auditors 
as being, to the best of their knowledge and belief, 
a fair statement of the company’s position. Mr 
| Begg’s Bill provides for an annual balance-sheet being 
_ prepared and filed, but does not prescribe any particulars 
| which it is to contain. Nor does it require it to be 
| audited, or to be certified by anyone as a fair statement 
of the company’s position. 

5. Venpoxs’ Snare.—The Government Bill repeals 
Section 25 of the Act of 1867, which requires every 
contract for the issue of shares payable otherwise 
than in cash to be registered, so that the public 
can at any time ascertain what the real capital of 
the company in such cases consists of, but it provides 
for a return to the Registrar, and a statement in the 
prospectus of the real nature of the consideration in 
respect of which these shares are issued. Mr Begg’s 
Bill repeals Section 25, without requiring any information 
to be furnished as to the nature of the consideration for 
which vendors’ shares are issued. 





EE ET 











Shipping Companies Results.—The reports of all the 
more important steamship companies for the past year 
have now been issued. They show that the favourable 
record of 1896 has in most cases been maintained, and 
in not a few instances has been improved upon. The 
general failure of the wheat crops in Europe, which 
coincided with a bumper yield of corn in the United 
States and Canada, gave rise to a brisk demand for 
tonnage to convey the surplus across the Atlantic, and 
the cotton or being also an exceptionally heavy one, the 
season altogether produced a large carrying trade fromthe 
United States to Europe. Probably also, the ocean lines 
were among the few trading concerns which derived an 
considerable advantage from the Jubilee festivities an 
the naval review in connection therewith, as these, of 
‘|| course, brought an unusual number of visitors to our 

shores. The troubles in India, too, appear to have had 


panies, both the war and the famine doubtless providing 
as much revenue in one direction as they cost in another. 
Some local carrying lines show improved results, and 
altogether out of twenty-one companies, whose dividends 
are tubulated in the subjoined statement, no less than 
nine pay higher dividends than for the previous year, 
only three have reduced their distributions, while nine 
are at the same rate as before. That, however, was 
itself a favourable period, and on the average it will be 
seen that dividends are on a considerably higher scale 
than they were three or four years ago. 

DIVIDENDS per CENT. 


A nase 





Company. 1897. | 1896. 1895. 1894. 1893, } 
ee ee — Oe | snmp | costes | 
Aberdeen Steam .........++++- | 9% 4%) 698k) OE 
African Steamship (per share). . 19s | 16s 9s 15s 158 
BOOM SE USNS nic detecome ce potg Bio F 7 7 
British and African .......... | 30} 1 | 6] 6).% 
British and Eastern .......... S$ | 2 24 4 
SE ne nec vb n0c0n) se 10 10 10 12 ll 
British Shipowners .......... 24 14 sonil ni lh 
China Mutual.............0.. 6 6 6 5 5 
City of Dublin Steam ........ ie ct.’ tee! ni! nil 
Cunard Steamship............ 24 24 inl 2 
Dundee Gem Line............ 10 | 7% § | iunil 24 
General Steam Navigation .... _ nil 2 nil | nil ni 
Leyland (Fredk.) and Co....... 10%; 134 8 6 54 
Mercantile Steamship ........ 10 | 7% 74 i4 74 
Orient Steam Navigation ....| 2) | 24 nil nil | nil 
gE eae s | 15s 20s 10 10s 
Peninsular and Oriental ...... 13 | 10 10 10 10 
Royal Mail Steam Packet ... § 1 § 5 5 5 
Shaw, Savill, and Albion...... G4 5 5 44 
TR cn wnduheseceae ¢e 55 5 4 nil of 
West India and Pacific ...... 10 10 4 2 

* Interim. 
One of the apparent reductions is not so in fact, 
Frederick, Leyland, and Co. having adopted a 
somewhat curious method of declaring bonuses—a 
method which nevertheless probably commens itself 


with much force to the shareholders. las! year 
the company declared a bonus “ suflicient to) :.ke the 
average dividend up to 74,per cent. per annum since the 
formation of the company,” and this year a bonus was 


declared sufficient to raise the dividend for tl whole 
period to 9 per cent. A levelling-up process of t:xt kind, 
however satisfactory it may be to those concerned, can 
searcely go on indefinitely. The most important 
advance is that of the P. and O. Company, wich paid 


a bonus of 3 per cent. on its deferred stock, in addition 
to the 10 per cent. dividend which shareholders had 
received for six years previously. As regards the 
present position of the industry, the outbreak of the war 
should, on the whole, be of benefit to it, since it will 
probably cause but little interruption to ocean 
traffic, while freights will be increased more than 
enough to cover the extra risks. Tonnage is likely 
to be in demand also on account of the considerable con- 
version of ocean liners into cruisers, and the diversion of 
large numbers of cargo steamers from trading to war 
purposes. The prospect seems to be, therefore, for @ 
still further improvement in results in the immediate 
future, but it should be remembered, on the other hand, 
that our shipbuilding resources are so great that any 
shortage in the supply of vessels is rapidly overtaken, 
and that in normal times the tendency is to considerably 
overbuild. Also that present market values are largely 
based upon the recent improved results, and would, con- 
sequently, shrink considerably should there be « return 
to the state of affairs that prevailed at only a compara 
tively recent period. 


The West Australian Market Trust.—The shareholders 
of this company, which has attracted so much anee 
lutely, were called together on Thursday for the purpose of } 
hearing from Mr Bottomley, the founder of the Trust an 
its chairman, a statement as to the affairs of the company | 
and for the appointment of a committee of shareholders to | 
confer with the board as to the desirability of recon- 
structing the undertaking ; but although Mr Bottontley 
on for about three-quarters of an hour, he told | 
shareholders very little that they did not already know. | 
Only a few weeks ago Market Trust shares were 4 | 
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at 25s, and those of its liveliest offspring, the Northern 
Territories, at nearly £5. The prices have now fallen 
to 4s and about 17s respectively; and what the 
shareholders naturally expected was an explanation of 
the circumstances which had led to the oe colla 
of the whole group, than which, Mr Bottomley all a 
stronger group had never been known on the Stock 
Exchange. In this expectation, however, the share- 
holders were disappointed, and apart from the statement 
that an assessment of 3s or 4s pershare, that is £150,000 
or £200,000, would be required, nothing of a definite 
kind was said with regard to the financial position of the 
Trust. Perhaps when the committee appointed at the 
meeting make their report the two matters referred to 
will be cleared up; but as the committee is largely com- 
dof Stock Exchange men, it is doubtful whether there 
will be any full disclosure of the incidents of the rise and fall 
of the group, for members of the ‘“‘ House’ are naturally 
chary of fouling their own nests, and although a good 
deal was said about the troubles of the Trust havin 
been caused by ‘‘one of the most criminal and wick 
conspiracies which had ever taken place within 
the walls of the City of London,” the shareholders 
were left completely in the dark as to the way in which 
the conspiracy had been worked. Perhaps the committee 
may clear up that point also. Meanwhile, there is no 
reasonable doubt that the collapse of the Market Trust 
was mainly attributable to the ‘‘ put and call” option to 
which we alluded last week, and to the heavy selling of 
shares, partly by holders who deemed it prudert to secure 
their profits, and partly by — for the fall, who 
became aware of the Trust’s difficulties, and took advan- 
tage of them. Mr Bottomley and his friends appear 
to have made the grave mistake of assuming that a com- 
pany admittedly formed to ‘‘ support’ a certain group 
of shares, and for a time earning extravagant profits, 
could go on lifting prices indefinitely without inducing 
speculation in the opposite direction, more especially as 
only two or three of the companies whose shares the 
Trust supported had commenced to produce gold, while 
the Northern Territories Company, the piece de résistance 
of the drama, is by a large number of mining men 
regarded as a very doubtful proposition. Companies like 
the Market Trust are essentially speculative, and those 
who take part in them should clearly understand that 
while larze profits may be made by successful “ bull” 
Operations, there is always the risk of heavy losses 
when, as in this particular case, the “‘ bears” prove to be 
the stronger of the contending sets of gamblers. 


iD 


The Recovery in American Railroad Securities.—There 
has been a steady and general recovery in the prices of 
American railroad securities during the past fortnight, 
and in several instances higher quotations have been 
reached within the past day or two than those ruling a 


|| Couple of months ago, before the dispute in regard to 


E 


Cuba had reached the very critical stage, and when 
hopes were still entertained that a peaceful settlement 
of the dispute would be arrived at. The lowest prices 
were generally touched on the day upon which the reply 
of the Spanish Government to the American ultimatum 
was published ; but a rally began with the actual out- 
break of hostilities, and it has since become marked, as 
will be seen from the subjoined comparisons :— 


This Lowest Prices in 1897. 
Week. April. Rise. Highest, Lowest. 
$ $ $ 


Atchison shares on RD news| ei Bh. 6 
Do Pref. na 


** ee 17 
Central Pacific VA gS ORT Oe eT Sa ge 
Chesapeake and Ohio. . i 17}. bi ‘ 
95} .. ‘ ee 10 

Denver and Rio Grande 1lg... 10 

Do Pref. 

SSomgt i> gpl! gees 
Shore 1 . 185 oo BBB nies! 
es et rn 


Louisville & Nashville 534 


Baltimore and Ohio oe 154 
‘he 28 
Chicago, Milwaukee .. 105 
oe I =e 51 ve 

Me on Badd 2220 = her 2at *e z °F 2 

5 

8} 

9 


ew York Central .... 1174. 108: 
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Norfolk & Westrn, Pref. 5 
Northern Pacific .... 


SE ee 
Perinsylvania ($50) .. 60 .. 
Philadelph. & Reed me 9.. 
Do lst Pref. 2 .. os 
17%... 148 .. : : 

It will be seen that the rises in the fortnight have ranged 
from about $14 to over $9}, or from about 10 to 
20 per cent. There has also been a substantial recovery 
in bond issues, frequently carrying quotations to a 
higher level than that existing a month But the 
upward movement is not at all surprising, for the 
shrinkage in market valuations from which the rally 
has taken place was in many cases utterly excessive. 
It was based upon the expectation that value of 
money would considerably advance in the States, and 
would cause European monetary rates to harden, while 
it was also feared that the: war would be of long duration, 
and that the industries of the Southern States would be 
injuriously affected. So far, however, there has been 
very little change in the condition of the New York 
Money Market, and on this side of the Atlantic rates are 
somewhat easier now than they were a month or so ago. 
And although it would be imprudent to conclude that 
there will be an early restoration of peace, it is generally 
hoped that the contest will not be greatly prolonged. In 
the meantime the receipts of the railroads have shown a 
pretty general expansion, and business. throughout the 
States is fairly active. Whatever, then, may be thought 
of the rise which has taken place in the non-dividend 
issues, the dealings in which constitute so large an 
element in the every-day business of the ‘‘ Yankee” 
market, the improvement in the sound dividend-paying 
shares and bonds appears to have more justification than 
usually characterises Stock Exchange movements. 


Spanish Trade.—The Consular report on the trade 
and commerce of Spain in 1897 shows that manufac- 
facturers, merchants, and workmen were all suffering 
from the troubles of the country, while the position 
became steadily aggravated by the fact that the resources 
obtained under such difficulties were being rapidly 
expended. Importations have been decreased by the 
rise in exchange, the crisis in agriculture, the heavy 
taxes, and the high duties imposed by the tariff now 
in force, and although the exports have shown some 
recovery from the loss suffered after the denunciation of 
the commercial treaties, the results are not really as bene- 
ficial to the producer as they appear. The aggre- 
gate valuation of the general and special imports 
and the general exports for the year was £62,760,000, 
taking the peseta at its nominal value, as compared with 
£77,280,000 in the preceding year, showing a reduction 
of no less than £14,520,000, or nearly 19 per cent. The 
exports of the precious metals, which are not included in 
the amounts just given, reached £9,664,000 last year, or 
about 15 per cent. of the general exports of the country. 
Perhaps the most interesting feature of the report is the 
statement showing the distribution of Spanish trade in 
the markets of the world during 1896, the latest year 
for which the figures are available. According to 
this, France heads the list with 25-4 per cent., Great 
Britain coming next with 23°9 per cent., while 
the United States is credited with 5-4 per cent. of the 
total trade, Belgium with 3-7 per cent., and Germany 
with 3°5 per cent. The proportion of Spanish trade 
with Cuba is stated at 10 per cent., with Puerto Rico at 
4-2 per cent., and with the Philippines at 3-9 per cent., 
the three dependencies together re ting a little 
over 18 per cent. of the trade of the mother country. 
It is pointed out that in some cases the proportion is 
untrustworthy, France being probably credited with 
much trade that is in transit, while it is likely that 
German trade would bear a much larger relation to the 
total if so much of her trade did not pass through 
Belgium, Holland, 4c. The imp ons from the 
United States consist chiefly of lumber and raw cotton. 
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Wills and Bequesta—The Illystrated London New 

gives the following list.of .wills proved,, with the amount 
of personalty in each case ;— cata 


£ 
P. Hyde, Chester 526,451 
Mr Thomas Ashton, D.L., J.P., late of 
Mr James Whitehead Haigh, ‘late of The Oaks, Ledsham, 
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sd ac tlt 387,147 . . . £17 milli 
- : Chester eee bbe rere ee eee reebesewe eeoeereed hoes advances on securities showing an increase oO millions 
| .: Mr Cotterill Scholefield, late of 7 Gledhow g ° week, the greater part in the branches. The 

/ 3 Rage ee Sek ol Ime eee, 134,227 | on the 2 gr P 

of i Me Willen, Boats lets ‘of 29 ‘Albert Gate, Hyde Park .. 107,897 | cash to-day and last week was made up as under :— 
is -_ r " ro , : a 1 Coty etere ory grt wis ‘ ers: meal 
: ae a es Mr Henry Sylvester Sanruel, lute of’ 80 Onslow: — 98/711 |. Spe ieee Menke April 28, ene 

a: . Mr Hugh Mackay Matheson, late of Heathlands, 96.169 See Francs. £ 
Be ; Hampstead ..... lta sewet ews eewacseeccesens ecesccens "| Gold ..1,861,270,378 = 74,450,815 .. 1,859,397,794 = 74375919 
4 ‘$% 4) ‘ Dr Waldegrave Rock Thompson, late of 9 Riverscourt 56,864 | Silver ..1,218,326,666 = 48,733,067 .. 1,215,358119 — 48,614,325 
ete S | ntl:  Flamenetis CP, « hii Fee hens s cccees ccsccccs , ye ee 
{ . } ut ao I] Admiral Robert Cook, C;B., J-P., late of Arden College 32,171 3,079,597,044 =123,183,882 .. to a 
9 Mroe % road, Dulwic SAP eee raesersserereseseseeseeessssns fe t at the mont y account t is week 

Bed | a8 : Fyffe, late of 61 Cambridge . Making-up_ rates } ‘ , 

i 4 4 rf rid Sennen tle ok. . on idl eke Cette ne ae 25,458 showed a variable movement of prices since the previous 
: 1 fi Mr Acton Frederick Griffith, late of Ly = peer 22,888 | account, monthly or fortnightly. The variations were 
a Get. OP iat oe Hitebin ea i 15,472 | not, however, wide, excepting in ao specially 
Se ’ re. ‘ Ickleford, near SOOERED +0 o'b Veedaidcee cmocsesvesece .* . Ss ish Pstesior and rai way 8 
a et mat Cael , f 36. Craven Hill affected, such as Span 7 p hares. 
; 4 i oF : pt vaca a ae . wre ae F eee eeeeesepeseees 7,727 The former had receded a . -- - a sal the 
Pee April mid-monthly account,”"North of Spain shares from 

\* : 124f to 104f. B 
” it +4 | 3 ; Corres onderce. a Poanes oy no ptcner yap hae 500, loa 
} ; ties Orergi BD shares .7f, Credit Lyonnais 5f, Ottoman Bank 13f, 
ais pe rol 3° gee Egyptian Unified 50c, Greek Monopoly bonds lif, 
f | it Kei FRANCE. Italian Fives 50c, Rio Tinto or 4f. Rg tee 
; bene ; ; i thly account Frenc irees 
; ' ROM OUR OWN CORRESPONDENT. ) shares with a mon “heat 
} H fie os Paris, May 5. | declined 65c, Redeemable 40c. Bank of France shares 
j Pe fee | es Jast | 2@d gained 75f, Northern Rails 17f. 
a Be: The returns of the Bank of France for this week, Jast - The following are the variations on the week in 
‘ us Cai week, and the corresponding week of last year are as securities not comprised in the table below -—Ruesian 
a | a3. follows :— ud | Threes have risen 75c, to ~ ie Bee Fours x be, 
mf | DEBTO f 75¢; Meridional of Italy Rails jf, to ; 
Mm UB ts, May 6, 1897. | £0 104 ; 4 Cevper. San 
aa ti Ree “anes e| Ottoman Bank 165f, to 549f; Cape Opper: of, 
PE Ee el Capital of the Bank ....... , Ee! eS +. ee ©! 1901. 50s; De Beem. 40%, 40 688f; Chartered Company 
Pa Ge se Profits in addition t0 capi- 5f, to 67£; Consolidated Gold Fields 10f, to Lif 506; 
: Bera tl 1857) es sot SPO23IS 54. 8002313 54 .. 8,002,313 54 Tranevael Land qhases 44 Shs, to B06 25c - Ferceira shares 
Bibi he Reece tranches. ka. 98106950 4... $2)0895024 .. 22-105,750 14! 46f, to 636f; Geldenhuis 7f 50c, to 133{ ; Robinson 
i 74 baie Ms ealetee al naa property ° 4,000,000 0 ..  4/000,000.0 .. Saonaes 16 Mir 6f, to 203f; Simmer and Jack 9f, to &3f 
; ‘ 74 ; f otae | . sate .. Simkdee jj 8,407,444 16... 8,407,444 16 .. ae “Lines ’ ’ : i > 
bat ga th) inversrred or deposited 26479571 13. 18185684 $3,.. 25879901 6! Brazilian Fours lf 5¢ fit 48 Aah ang Arter 
a: wos of PS nk notes to order, re- . ° r re) gs | y , 
ib i Riad abl = cepts yayable'at wight 15,554,645 66 .. 15,820,85919 .. 17,647,890 99 ye 30f 30c; Nort Pp 
: 4 ; Treasury accou surre : . . °. AO 
7 un a Gl creditor -..se+ 147,497,205 © .. 200,876,140 20 .. 152,654,633 26 Sse ae April 28. 
‘ : $ Hl : - Onkiees nanianeas Paris .... ies " , oon . os ‘N77eoe 0 t f , c f ; f¢ f 
ee oe rt Divide tae dade "+ 166508425 2. : 1,711,649 25 |. . 1721615 90 Three per Cents. ...... 100 .. 102 924 .. sal = . 0 at 
oe H - .. a 9 
ik ta eeenth een ese, SSOAT6S 90 sy 76162687. 7.941,62 29 em wee ee ork. 106 45 + 070 
se i ee ——— oe 1,234,911 25 1,244,911 25 .. sii = OO i t 100 . 9255. 32 ni 7 ; 47 
} ae WUMEEE vosaseseesonconcet ee ee [2 cE Te Gold 4%.... 100.. 102 40 i ° a 
a Be ry, Rated cv snrouall 4,799,954,661 64 . .4,844,348,372 60. .4,646,779,737 60 eae aera oseeee = . a = 109 0 0 60 
aa ue tT) i} Ugyptian Unified .... ee . ; 
i i , ane ' i f ‘ Bank of France Shares = ° — : ‘ = ; ; 
- ia a } Cash in hand and in branch c , 4/1B ue.de Paris...... ' . 
4 a foe a “trunks Vii cess -- + SATO SRO 6 ~ SATE NS 3 SISTA 74 Comptoir d’Escompte 500 ; ot ° = : aa 
‘ ; : : ‘or . nercial b lis discounted ' : Crédit Lyonnais se eeee ° i j 
7 deel) | : "- Paris not yet ue .... 379,329,773 42 .. 414,668,958 70 .-, mae.s6n.654 48 | Erect Foncier ee 500 . - ; “ eek ; ; : : 
Bi bs £4 Treasury bills . « ... -<0-4- 0» .s , 2 Paris Gas Shares..... . oo bya ay 7 0. 
gabe ey Commercial bills, branch . ‘ 3,510 0 .. 3,443 0 +6 
1 ee pi eT ee 976,883,804. @ .. 506,319,451 0 .. 393,307,682 0} cues Canal .......... 600°... 4; 38 50 
§ ; t+ Advances on deposits of eenane> 6 122,000 0 566,000 0 Northern patwrey cae 4 : mae . - ore ; * ma 
; at he ; PUMION 6.65. cise sees. ; ” £3 3,360,700 0| Western’ Rai way e ; he x 70 
te Do in branch banks ...... >» ** ee 1868 O .. 1875 0 
& ’ >? oO in public bec ie és 172,556;235 we. 166,782,838 61 - 165,106,474 39 Orleans Railw ay eeeeee 500 . ’ ea 0 
i 3 ‘ ee t “xd by ae tee, ie 220,223,255 0 “* 208,515,363 0 * 201,025,436 0 Eastern Railway ogened 500 . 1,105 0 . 1,095 0 + 10 0 
20 0 + 10 
fa oni Advance adap: ~-* Ca Lyons Railway ...... 500 . yr : yn 0 4/25 0 
bile toa and March 29, 1878) ...." 0 -- 190000000 0 .. 140,000,000 | Southern Railway .... 500 .. 1, 182 50 — 1.80 
eee | vovernment stock reserve... 12,980,950 14 \.. "12,980,750 16... 12,980,750 14] Coupe aay pia can” ig) 9 a 
ae See eee eet ee Be Ba 
ane GE went dune 9, 185M ah ae Ot RN, 9, ONDA gr pea the Cabinet have reconsidered (ty 
; ; : ote df iture o e a ° . 
| H f HM ae ‘and landed | eeteion 18,555,725 27... 18,810,422 85 | decision of last week to on a ony, eal sak 
1b) ba Bxpenses of management .. 4071300 42.” “Ss0ng96 4 <.  “seraaw'€l | duty of Tf per double owt. “The end. 5d for 2 1b. ‘The 
f ¢ 3 Employ of the special re- no ed he agian 16 8.407.444 16 Saturday last to 94d mes 4 lb nee a putation to 
j = ye ‘ ; serve oe Pde wd etesesecipe 47 ' 40 ey 044 66 = 4 58,214,441 z P “a ici 1 Counci appom a 6 . 
i : ; REGS. a0 0 narvebiccadaieve 7 Be neon ret hon a aris unl Tpa ’ ss ression 
i bhp 4,799,954 6 4,844, 60 ..4,646,779,737 60 | on the Minister, and meetings to agitate for a supp 
i s ; : s Datel creo cv acces 4,799,954 661 4. 84, 8,572 5 . a bei held’ in other great towns. 
oe) The above return, compared with that for the preceding a eae enimies Ipensaae eritionly Ot 

t 1: week,'exhibite the.fallowing changes :— Gental . Elections take ‘place on Sunday —— a 
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per mille for French coin;‘and one-half per cent. for bars. 
A little, has, however gone into the Bank from the cireu- 
lation as usual at the end of the month by the payment 
of trade bills. Private discount is easy, at1] per cent., 
since the termination of ‘the monthly account, whi 
gave rise to some borrowing from the Bank,: the 
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letter by M. Méline to defend the duties, attribut- 
ing the high price of. wheat, to. the mancuvres of 
rs, and threatening them with legal penalties if 
y continued to keep their. wheat off ‘the market. On 
Saturday, however, the Government was preparing for a 
surrender, and a ‘note communicated to the Press 
announced that the Superior Council of Agriculture had 
been convened to meet on the Tuesday to advise the 
Government on the situation. The result of the meeting 
was a decree in the Journal Officiel of the following day, 
suspending the duty until July 1st. The decision was 
evidently arrived at " for the decree was pre- 
ceded by a long explanatory preamble, in which M. 
Méline excused himself towards his agrarian supporters 
by assuring them that they were no longer interested in 
the question, as what remained of their stocks had been 
already sold, The rise in prices, he said, had been 
favoured and stimulated by a violent and systematic 
campaign against the Government, carried on for 
electoral purposes. M. Méline ignores the fact that a 
corresponding rise had taken place in England and other 
foreign countries, in which there were no electoral 
interests at stake. He defended the wheat duties, as 
rendering at the same time service to both the producer 
and the consumer by stimulating the home production. 
He also took credit to himself for having refused to 
reduce the duties when asked to do so in October last, 
as he had given farmers time to sell their crops at 
remunerative prices. The present suspension of the duty 
is limited, so as not to permit the accumulation of stocks 
when the new crops of foreign wheat come on the 
market, which is generally in the first week of July. The 
duty on flour is not suspended,as the decree applies 
expressly to wheat in grain. Thestock of wheat in bond 
at the end of April was 71,500 tons, which will now be 
set free as the ee of the duty had been expected. 
The quantity of foreign wheat taken for consumption in 
the first two decades or periods of ten days in April, was 
a 108,000 tons, but fell on the third to 27,000, or one- 

By a decision of the Department of Finance samples 
of certain foreign and colonial produce by post will be 
admitted duty free, and without being subject’ to any 
Customs formalities. The limit of weight fixed for the 
various articles enumerated varies from one ounce (for 
tea) up to 350 grammes, or about three-quarters of a 
pound, for raw sugar. It is remarked that the delay 
caused by the Customs formalities form a serious impedi- 
ment to business when a prompt decision is necessary, 
and instructions have to be given by merchants for 
option purchases or the acceptance of bills drawn 
against consignments. 

The Suez Canal Company will hold their annual meet- 
ing of shareholders in Paris on Tuesday, June 7th. The 
traffic receipts continue to show a large improvement on 
1897. The month of Apri] gave a further surplus of 
690,000f (£27,600) on last year, making a total gain of 
3,191,419f (£127,657) in the four months from January 
Ist. The receipts from shipping during that period 
amounted to 28,496,538f (£1,139,861), and exceed those 
of 1896, which had been the record year, with a total of 
28,187,455 (21,127,498). The number of vessels that 
passed through the Canal, declined from 1,246 
to 1,171, but increase in the tonnage more than com- 
pensated for the decrease in number. The board will 
propose at the meeting of shareholders to fix the dividend 


for 1897 on the ordinary shares at 97f 624c, or 90f net of 


taxes, as against 100f 5c for 1896. 

The railway companies are gradually approaching the 
time when they will cease to have recourse: to the State 
for advances under the guarantee of interest to complete 
the fixed minimum dividend on their share capital. The 
Western Company requires for 1897 13,831,572f 
(£553,263), which is « diminution of 2,228,000f 
(£89,120) on 1896, and 5,953,240f (£238,126) on 1895 ; 

Southern takes only 2 ,735,120f (£109,405), or 
6,230,356f (£249,214) less than in 1896, and 7,181,283f 
(£287, '251) less than in 1895. Before, however, these 

surplus, can increase their dividead they must have 
pects and ssimburpe the debt. snares under oe 





“A rise of 18f, from 64f to 82f, in shares of the French 
Bank of South Africa is dué to ‘the application of a 
resolution voted at ‘the . meeting in November 
last to reduce thé’capital’ from: 60 million francs to 
40 millions, by an exchange of four new shares for. five 
of the old. 

During the first four months of the year, the with- 
drawals of money from the trustee savings banks 
exceeded the deposits by 15,622,646f (£624,905). 

The Paris Comptoir d’ Escompte will complete a 
dividend of- 25f, or 5 per cent., for 1897, the same as for 
the previous year. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 26. 

The most conspicuous effect of actual warfare between 
Spain and the United States is found in the check to 
the movement of merchandise by way of steamships 
plying from Gulf and Atlantic s. Some of the lines 
regard their business as practically ‘‘ ruined,” owing to 
the timidity of the travelling public, the high rates of 
marine insurance, and the fears of shippers that Spanish 
cruisers: may follow our illustrious examplé and capture 
American merchantmen. 

This situation has not characterised so many of the 
Transatlantic lines from North Atlantic ports as it has 
the coastwise lines, particularly those plying between 
American and West Indian ports. The ships of many 
of the latter have been withdrawn, and the Transatlantic 
vessels are carrying very few passengers and less freight 
than usual. The Gulf ports are sending out hardly any 
vessels, and are likely to do less in this line than they 
are now doing. Montreal has made a conspicuous bid 
for the American cotton export trade, with a special rate 
by rail to Montreal, whence it is expected to ship the 
raw staple to Liverpool. There is little doubt that a 
continuation of hostilities will mean a constdiueable 
stimulus to Canadian transportation interests, particularly 
steamship lines between Canadian ports and Europe. 
The unusually high rates for marine insurance will tend 
to have this effect. 

Commercial circles are naturally at sea regarding the 
prospect for prices and demand in many lines, owing to 
the proposed levying of an internal revenue war tax on 
many articles. Consumers of commodities which are 
likely to be affected are already throwing an anchor to 
windward by insisting that all orders placed must be 
taken on the basis of tax-paid goods. The question of 
an income-tax, a stamp tax for cheques, increased 
inheritance tax, and tobacco duties, and various other 
methods of contributing to National revenues are being 
discussed on exchanges, in clubs, and at business houses 
in a way which indicates that the general public are well 
aware that he who dances must pay the fiddler. 

Another concrete evidence of the fact that we are 
literally at war is found in the larger number of higher 
prices for staple products from day to day than the corre- 
sponding list of those for which prices have declined. 
Very few staples _— to be affected by a tendency to 
decline in price, aside from fruits, vegetables, and dairy 
products. The exception thus far appears to be spot 
cotton, the decline for which may be attributed to 
checked demand. That it will be only temporary seems 
entirely likely, war or no war, inasmuch as a large pro- 
portion of our crop is needed abroad, and will have to go 
there, Among the advances in prices are found those 
for various d and chemicals, almost all cereal 
products, pork, and other meats, lard, fish, coffee, cotton- 
seed oil, tin, lead, and, naturally, Manila rope and hemp. 

The marked spurt in the price of wheat is a feature of 
the week, and serves to emphasise the fact that what 
older heads sometimes fail to do occasionally falls to the 
lot of the younger man. During the past twenty-five or 
thirty years there have been several attempts to corner 
the wheat market at Chicago, the wheat centre of the 
United States. Some of the men in the trade 
have tried it and have failed. ose possessed of from 
$5,000,000 to $10, 000,000 have dutinasted their financial 
resources in such effcrts. , TWis @ matter of easy recol, 
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leetion that the well-known Jim Keene, who is still alive 
and prosperous in Wall Street, once at to buy 
up .all the available wheat in “the United States 
and bankrupted himself in the act, Now, how- 
-ever, ® young man, still in the 20's, without previous 
experience and, at the beginning, in possession of 
perhaps a million-dollar backing from his father, who 
retired from the drygoods business several years ago, 
many times a millionaire—has rushed in where others 
feared to tread, and, notwithstanding predictions to the 
contrary, has made a success of it. A few weeks ago 
some of the older and shrewder among the repre- 


sentative grain merchants at New York and Chicago | 


decided that Mr Leiter was foredoomed to fai! 
in his efforts to come out of his wheat deal with 
a profit. They explained the reason for such an 
opinion in a manner which appealed to the business 
sense of all those who gave the subject consideration. He 
had practically all the available wheat, they said, and 
had not counted on supplies from the Argentine and 
Russia in excess of those of last year, with which he 
must compete prior to July Ist next. They further 
alleged that he was shipping wheat abroad, freight prepaid, 
thus losing money on the transactions. Whereas it was 
admitted he had made money in the earlier portion of the 
deal, it was said he was now losing, and that the current 
available supplies taken with those prospective were such 


tremor or disturbance in the Street or among bankers 


than at nee The country’s confidence in itself ig: 
unbounded. Whatever comes, it must and shall succeed, 


Spain has chosen humiliation and defeat. She shall 
have it. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, May 4, 

The market is in a firmer condition, although yester. 
day’s Bank report showed an increase of discounts and 
loans, and a decline of the gold stock. The private 
discount rateis 34 percent. Investorsand operators appear 
to act on the plan of selling now at prices which are still 
profitable, withthe intention of using the money later on for 
purchases at very low prices. There are, however, frequent 
sales whenever prices have been advancing for a few days. 
It is, therefore, exceedingly difficult to forecast the 
probable course of the market, which depends altogether 
on events which nobody can control. International 
Funds move according to the action at London and Paris, 
Domestic stocks are the backbone of this market, and 
much reliance is placed upon their steadiness. Mining 
shares are rather firm, owing to the excellent reports 
from the Rhenish Westphalian coalfields. L.auk shares 








us Wert worto 


as to indicate the likelihood of ample stocks throughout 
Pr | the world between that time and July 1st next, and, 
ba. consequently, Mr Leiter's inability to hold up quotations 
to a point which would net him a profit on the entire 


are also in a better condition. In spite of this show of 
firmness, the undercurrent in the market is manifestly 
fluctuating, and the sales which take place immediately 
after an advance indicate that a large part of the public 
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; operation. Meanwhile, war hove in sight, and with it | 9%," the a ‘ 
} ao eome higher prices for wheat—in on war prices. | . Speculators look chiefly to coal shares, for all reports 
ts | With the first uprising of quotations, while the boom was aries age eee a ane F = — — 
| on, Mr Leiter promptly unloaded his holdings, at that | S°"@S Very B00@ reports. Soe Ue 


tume amounting to from 5,000,000 to 8,000,000 bushels. 


made a new contract with the railway departr.nt. [ron 
At that point he stood to win, but evidently he is not 


and steel continues to report ina satisfactory st:ain. The 
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| satisfied, for, after an interview with Mr Pillsbury, who 
represents the great North-Western flour milling interests, 
| he returns to Chicago a stronger bull than ever, and 
with every move he makes, whether it is owing to war, 
combination, or not, the price of the cereal continues to 
advance. 

The existence of actual war does not appear to disturb 
people much. Evidently it has been anticipated so long, 
almost welcomed by some and earnestly desired by 
others, that its actual existence, in the absenee of the 
bombardment of an American port or an invasion by 
| Spanish troops, seems to simply constitute an abnormal 
| stimulus and perpetual centre of intense interest. The 
, newspapers print extras every few minutes from early 
_ maorning until the following morning, and waves of 
patriotism and national feeling are fairly lashing them- 
selves across the continent. Had the President called 
for 500,000 instead of 125,000 men he would have had 
them in the same time that be will get the latter number. 
Never was a prediction truer than that such a contest as 
that in which we are now engaged would entirely obli- 
terate all sectional lines. It is true, even now, that there 
is no North or West or Hast or South in the United 
States. Confederate veterans and ex-members of the 
(ederal army stand side by side ready to take up arms 
against Spain in a war which is regarded here as one 


based upon the highest of sentiments, for the protection 
of downtrodden humanity. 





prices have just been raised by the pig-iron syndicate, and 
rolled iron also fetches higher prices. For about t wenty- 
five years trade in Rhineland and Westphali. jas not 
been as brisk as it is now, andinall parts 0: those 
provinces railway lines, elegtric tramways, and clectric 
light arrangements are béing carried out. JT!) mines 
are extending, and almost every month briics news 
about the starting of new concerns or th 


cxten- 
sion of old ones. The building trade in @ 
flourishing condition. The capacities of the carrying 


trade hardly suffice to meet all the demands for the 


carrying of coal, iron, coke, ore, bricks, and other 
material. 


Wages are rising. It is pointed out that the 
heavy shipments of coal to Holland are due to orders 
from agents of the Spanish Government. Some depart- 


ments of the textile trade report a slower business, owing 
to the effects of the Spanish-American war. : 

For some time past the difficulties of the Stettin 
National Hypotheken Kredit Gesellschaft, which have 
been latent for a number of years, have been the subject 
of acrimonious public discussion. The concern is & 
mortgage bank in Stettin of provincial importance, and 
the difficulties arose mainly from large advances on 
feudal estates, which, it seems, do not pay. Though the 
position of the concern is very critica: now, it must be 
hoped that with the aid of other institutions, the concern 
can be saved. 


Exports from the American Consular district of Berlin 
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; +t If there ever was a j ; ; i 
al Ty he reason for a concert of the Powers to seinen to the United States during the first quarter of the yeas 
HE ee | | force, conditions existisg im Armenia, there are those | °° stated as under, in $1,000 :-— 
A Meee ob in the United States who believe tha‘ it is time for us to | 1898. 1897. 1896. 1895. 1894. ~~ 
i f mith «ct drive out the thug who has been trying to strangle the |, cated L172 Ane v re 
AU SR beh ot unfortunate woman, as it were, lying prostrate at our| The foreign trade during the first quarter of the year 
a ee eek | very doors. There are those, of course, who do mot | has been more prosperous than at any preceding period. 
1 4 Lee et care to venture out in the street to protect the innocent | The statement runs as follows :— 
ie re when attacked, in the fear of being mixed up in un- Imports. 
| ye: pleasant affairs; but the time appears to have arrived Million ; 
“tues et here when no such delicate points can longer be raised. Dowie Million 
; ta : If necessary, we will invade iu order to relieve the in- ees Marks. 
be ae: | tolerable situation which has been created and main- MB. 2. wiics ois odin Hits RITZ oe .ee ee 1,302 
oe tained hy Spain in Cuba for the past two or three years. 1897... eee eee ee eee e ee eees TREE sacs. 08 _ 
ef, : Our business interests were never in better condition to 
a 





; These totals include precious metals to the amount 
withstand the necessary shock. The financial com-| of 83-54 million marks % 1898, and 21-59 million marks 
munity is in excellent shape, Never was there less’ in 1897. 
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Exports. 
Value. 
Million Million 
Cwts. Marks. 
DOOR. © nuit, clatidtde 4+ anita nh ids cove 91,722 
I Ce eh awe) hon eee oe ae 84,929 


The increase in exports is chiefly due to coal. 

Grain imports and exports during the period 
January Ist to April 15th are stated, in cwts, as 
follows :— 

Wheat. Rye. Barley. Oats. 
Imports.. 2,814,541 1,640,546 2,569,786 .. 1,150,610 
1,204,887 .. 367,967 .. 133,474 .. 249,916 

Concerning flour, the statement is: — Surplus of 
exports over imports—wheat flour, 51,629 cwts; rye 
flour, 242,161 cwts. 

Exports of pig-iron, iron and steel goods, are on record 
for the first quarter of the year thus :— 

1898. 1897. 1896. 
ee 386,572 .... 310,206 .... 398,033 
———Pig-iron.———_, 
1898. 1897 
Tons. Tons. 
FueGt. cs ou es005 emma Whi etenes * 54,106 
Ramee: sndee sas 0000 +00400 36,722 ...... 21,454 

As regards the coal trade the figures are :— 

Imports. Exports. 

Tons. Tons. 
Anthracite coal ........ 1,057,453 .... 3,263,250 
Brown coal ...........- 2,039,303 .... 4,317 
COND Os «dade helt dh wate 83,844 .... 503,879 
Briquettes. ....c.see0.- 16,315 .... 80,152 

Prices for wheat and rye constitute an abundant sub- 
ject of discussion, but there is no indication as yet that 
the abolition of the import duty or its reduction may 
be considered as a probable or even as a possible thing. 
Of course, the precedents in France and Italy call for 
consideration. The agrarian parties have not yet even 
rece: d from their claim that the import duties should 
be raised. The elections for the Reichstag will take 
place on June 16th. Until then we shall hear no more 
of the matter. 


Exports. . 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 3. 


The fact that Austria-Hungary is at present really the 
only reat Power which is absolutely detached from the 
war between the United States and Spain, which touches 
Russian, German, and French interests and warships, 
creates a general belief that the Austrian Emperor will 
be the one to make a move in favour of intervention, all 
the more that he is being appealed to by the Queen 
Regent of Spain and her relations. But it is not for 
anyone to say toa victor: Desist! and unless Spain has | 
some very material advantages to offer, the Emperor of | 
Austria will not attempt to induce the Powers to inter- 
fere in her behalf. 

The effect of the war is felt by all the population in | 
Austria and in Hungary. Bread and flour will have to be | 
paid for at higher prices for several months to come, | 
and whether the autumn will bring a change cannot be | 
said at present. The hopes of a good harvest while the | 
prices of corn are high are shared in by large sections of | 
the population, because when Hungary exports cereals at | 
& good price it spends with a lavish hand, and the | 
industry of the whole country benefits. At present the | 
prospects of the harvest are such that at current prices | 
the receipts of the joint Monarchy from it would | 
be 300 million florins greater than from that of last. 
year. The latest reports show that the weather in 
the spring has been favourable, and has helped the | 
growth of the crops which the mAd winter did not harm. | 
Agriculturists are well satisfied with the appearance of | 
the fields, but, of course, it is too early to judge of | 
what the harvest will be. I have private infor- | 
mation that in Southern Humgary, on a German's | 
Well cultivated land, an excellent harvest of 
clover was obtained in the last week of April. The| 
hext two months will decide the fate of the harvest. | 

arm, moist weather conduce to an excellent yieid | 

verywhere. Both in Austria and Hungary fruit trees 
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are just now in fyll flower—the vine. has the 
winter well, and is at the right . Not- 
withstanding the, prospects of a good harvest, the prices 


of corn are still rising, and do not seem to have reached 
the highest point yet. In Austria the price of 


does not vary—it is the roll amd the loaf which» are. 


reduced in size, so the poorer classes, who would murmur 
if they had to lay down more money for the daily bread, 
merely sigh because they get so much less for the:sum 
set aside for this daily want. 

To-day the price of spring wheat was quoted at 
15 fl 20 kr, or 25s 4d. In the Austrian Reichsrath an 
interpellation was addressed to the Government, suggest- 
ing that it might prove safe to make use of the law of 1882, 
according to which the Governments of Austria and 
Hungary are entitled to suspend the duty on corn when 
a bad harvest has raised the price too high. There has 
never been an occasion for applying this law. Since 
1882 the price of corn has never been as high as it is at 
present. Only once, in 1873, has it been higher still. 
The following table will show how the prices of corn and 
flour rose within one month :— 


Prices of Corn and Frovur. 
Indian Four, Best 

Wheat. Oats. Came Quality, 
Per Double Cwt. 








Fl. Fi. FL. FL 
In the first days of April 1230 .. 695 .. 555 .. 21-75 
BOG GOO... ic cccsccts 1520 .. 800 .. G52 .. 2425 


The great masses of the population suffer from a flour 
price which does not seem to stop at 404 shillings per 
double cwt—in a country where very little meat is eaten 
by the middle and poorer classes, and farinaceous food 
is so much depended upon. 

It is interesting to note in what manner the outbreak 
of war, and especially the last serious news, have: im- 
pressed the Vienna bourse and caused prices to rise 
instead of to fall. The quotations of the principal securi- 
tiees traded in at the Vienna bourse were the following, 
on April 23rd, April 30th, and May 3rd respectively :-— 


May 3. —_ 30. April 23. 
Paper Ronte 2... cececcccenes 10210 .. 10205 .. 10130 
Austrian Crown Rente ........ 10165 .. 10165 .. 10140 
eS Pe ee oe 10115 .. 10175 .. 19b15 
Geld Demhe saeiieic iis. cence 12135 .. 12140 .. 12075 
4per Cent. Hungarian GoldRente 12090 .. 12075 .. 12010 
Hungariam Crown Rente ..... Bea. Be .. Fe 
1860 State Lottery Bonds ...... 143-25 .. 14300 .. 14250 
1864 State Lottery Bonds ...... 19650 .. 19650 .. 19550 
Anglo-Bank ......00.--s00-sse 15925 .. 15700 .. 15600 
Creditanstalt..........+.+++e08 35900 .. 35610 .. 34975 
Hungarian Credit Bank ........- 38400 .. 38150 .. 36975 
BE OE. wos cs nce ccccets 26700 .. 26450 .. 25800 
Austro-Hungarian Bank ...... 91400 .. 93000 .. 91600 
Union Bank ..... + bh che da oaall 29750 .. 29675 .. 29425 
Austrian Boden Creditanstalt .. 47000 .. 464.00 .. 45600 
Ladnderbank ........-csccesses 23000 .. 23100 .. 221/75 
Alpine Iron Works .........+++ 168°75 .. 16385 .. 15425 
Prague Iron Industry Company 74500 .. 74000 .. 75000 
Danube Navigation Uo. ........ 469-00 .. 46000 .. 44300 
Busehtiehrad Railway ........ 60100 .. 59700 .. 58700 
Northern Railway ........-++- 3,48500 ..35,465.00 ..5,45000 
Austrian North-Western Railway 24750 .. 24600 .. 241 
Elbe Valley Railway ........-- 26050 .. 25975 .. 25425 
States Railway Co. ......+.+++- 36450 .. 35275 .. M225 
| Southern Railway Co. .....+«- 7520 .. 7600... 722 
German mark notes .......-+- 5882 .. 5880 .. 5890 





Correspondence. 
EXCHANGE AND THE TEA TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Lord Farrer, in his letter of the 25th ult., no 
longer holds to his position that an inerease in the 
exports of tea from Ceylon in 1897, proves that. the 
industry is not now suffering from the 1s 4d rupee. But 
with some object, not disclosed, he returns to the charge 
with a comparative statement of the imports of tea into 
the United Kingdom from India, Ceylon, and China, 
from 1884 to 1896. These teas, it will be observed, 
must have all been plucked from bushes planted in or 
before 1893, up to which year, as Lord Farrer kindly 
reminds us, al three countries had a silver currency. 
The figures tell a marvellous tale of the results that 
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competition, a tale of which Indian and Ceylon planters 
may well be proud; but they give us no information at 
all as to the course of trade when India and Ceylon have 
to work with rupees fixed at 1s 4d, China having still a 
silver standard in which the value of the rupee is 9d 
to 10d. 

Fortunately, owing to the kindness of the secretary 
of the London Chamber of Commerce, I am able to give 
some figures that bear on the point. Java has a gold 
standard. Inthe days when the rupee was worth 2s 
she used easily to hold her own with Ceylon in coffee. 
About the same time as Ceylon she began to plant tea. 
How has she fared? The following list of her exports 
(in Ibs, 000’s omitted) for the years 1885 to 1896, as 
compared with those from Ceylon, will show us :— 


energy and supported by British capital, in fair and open 
By ppo y fan 4 


From Java. From Ceylon. 
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During these years the gold price of Ceylon tea fell 
from 1s 34d to 84d, the gold price of the rupee varied 
from 18°24d to 13°37d. Java made a better start than 
Ceylon, when the gold prices of both tea and the rupee 
were high, but has since been able to make little 
progress. 

But the Ceylon tea-grower has been making profits “‘ at 
the expense of those whom he employs,” by paying his 
‘coolies in depreciated rupees,” say both Lord Farrer 
and your correspondent ‘ Kast India Merchant.’’ This, 
I venture to think, is one of those ‘‘ currency delusions ’”’ 
that Lord Farrer deprecates. First, from the point of 





currency changes will lead to a change in the nominal 
w 


ages. 

Now, as to the future of the trade. Lord Farrer has 
shown by his table that the United Kingdom already 
takes nearly all its supplies from India and Ceylon, and 
cannot absorb any large additional quantity. The « Ragt 
India Merchant” has told us how for at least three or 
four years to come both India and Ceylon will export 
largely increased weights. This excess of tea must 
to other markets where at present China and Japan hald 
the field. In the process of expelling China tea from 
the United Kingdom the gold price of the Ceylon leaf 
fell from 1s 34d to 73d; how can we possibly expect that, 
under the circumstances created for us by the Indian 
Government, there will not be, in the struggle for such 
markets as those of Russia and North America, a still 
further fall in the gold price ? 

I am no prophet, as Lord Farrer suggests, but I am an 
English manufacturer, and I know too well by experience 
the inevitable curtailment of profits consequent on a fixed 
wages bill and constantly falling prices, not tc see in 
these the threatening of disaster. 

Lord Farrer throws light on my statement that within 
the last few months tea seeds have for the first time 
become unsaleable in Ceylon, by showing that g0 
recently as some unnamed date in 1897 (probably, I 
think, March 31st) tea seeds were being imported from 
India. The figures given seem to add weight to my 
statement, as showing how quickly the effect of the 
1s 4d rupee, established so lately as January last, has 
made itself felt. On this point I may quote the follow- 


ting extract from the Ceylon Times of April 4th, which 


has reached me since the date of my last letter :—‘ No 
bidders for tea seed! Such is the report which reaches 
us as to the result of a sale of Horagalla sev which 
was held by Messrs Forbes and Walker to-day. We do 
not think there is much likelihood of any further 
demand for tea seed yet awhile.” 

I am glad that Lord Farrer has not attempted to 
minimise the significance of this sudden cessation of 


view of the planter, it is clear that he has nothing; planting in Ceylon. 


wherewith to pay his cdolie but his tea, and the rupee, 


I now turn to the letter of ‘‘ East India Merchant,” 





having even at its lowest had an increased purchasing | When 1ext he quotes with a view to criticism, even 
power in respect of tea, the wage bill has been a | though he quotes but three words, I would rec ynomend 


heavier charge on the produce at the lower rates of; him to read carefully the sentence from which the 


exchange. Secondly, from the point of view of the 
coolie, his fixed daily wage (it has for fifty years 
past varied little from one-third of a rupee) has 
bought him as much rice, provided at a fixed rupee 
rate, as much cotton cloth, curry, stuffs, &c., when the 
rupee had fallen to ls 14d, as when it was 2s. He has 
been able to live as well and to put by as many rupees 
wherewith to return home to India as ever. Heis a 
man free to come and go as he will, and his content- 
ment with his lot is proved by the fact that rarely 
during the recent wonderful expansion of tea cultivation 
has the supply of labour fallen short of the constantly- 
increasing demand. 

So, then, though there has been a steady and pro- 
longed depreciation of silver in respect of gold, there had 
been up to 1893 no depreciation of that metal either to 
the disadvantage of the coolie or to the undue advantage 
of the employer. In a word, silver had up to that date 
shown itself, so far as Ceylon was concerned, a fairly 
stable standard of value in respect both of commodities 
and of the ‘‘ services of man.” 

This has been all changed by the closing of the Indian 
Mints and the forcing of the rupee to ls4d. The 
price of tea has experienced a heavy fall, the silver price 
& corresponding rise. 

The real vital question that lies behind these currency 
changes, this diminishing of ‘the number of counters” 
out of which Lord Farrer and the Indian Government 
seek to make profit, is the effect on the comparative cost 
of labour in the competing producing countries. 

In Ceylon the daily wage, which in 1894 and 1895 
was equal to 44d, has been raiséd to-day ‘by the action 
of the Indian 





vernment to 54d. Similarly, the wage 
of the Chinaman, as measured in gold, will have fallen 
in proportion as silver has fallen, and there is not the 
‘}{ least reason to suppose that in either country the 


words are taken, so as to make sure of its meaning. 
He attributes to me not only that which I did not say, 
but the very reverse of that which I did say. I did 
not say that there was no increase in the land planted 
with tea in Ceylon later than 1894. Idid say that tea 
seed had become unsaleable for the first time within the 
last few months. 

I made noerror. The “ East India Merchant” makes 
many. TheCeylon Directory gives as the area planted 
with tea, old and new, in 1890, not 250,000, but 220,000 
acres. The years 1890 to 1894 are four, not three. The 
yearly average acreage planted in those years was 
17,000, not 13,000. There are not, nor are there likely 
to be, 375,000 acres planted with tea in Ceylon. The 
latest estimate of the total acreage planted is 315,000, 
with a probable eventual extension to 350,000. The 
yearly average acreage planted in the last three vears 
was probably ebout 10,000, not 29,000. “East India 
Merchant,” when next he rushes into print with figures 
about Ceylon, had better come to me to have them 
verified before publication. 

He is so far right, however, in that in each yoar & 


rupee | substantial addition has been made to the planted area; 


bnt he omits to notice that in the years subsequent to 
the closing of the Mints the gold price of the rupee 
touched its lowest point, its average values being 13'53d 
in 1894, 13-374 in 1895, 14-41d in 1896, and even in 1897 
only 15°37d. The 1s 4d rupee was not established till 
January last.— Yours faithfully, 
' Ww. Martin Leake, Secretary. 
Ceylon Association in London, 
61 and 62 Gracechurch street, E.C., 
May 4th, 1898. the 
Since writing the above, I have read the letter of 

Indian Government giving its new currency pro said 
as reported in the 7imes. A high official lately sal 
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something about “lunacy.” “I wil! not retaliate, but, 


like Lord Farrer, I will ask a question. What is to be 
‘said of gentlemen, however eminent, who, complaining 
of the burden of their gold debt, and expressly stating 
that in payment thereof ‘‘the real remittance must be 
made in exported produce,” propose as a remedy to 
borrow more gold, and:to’ melt rupees, unfruitful opera- 
tions both, and yet give not one word of heed to the 
effect of these operations on the quantity and gold value 


Amount previously subscribed. . 
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The new issues of th current year, exclusive of vendors’ 


shares, &c., have been as, follow :— 


Capital Applications. 
Amount 


First 
Nominal Offaredto . Payment Further 
tal, the Public, Thee aa. 


2 
.. 58,467,460 .. ee co: ee 
lssues of the week — 


Furness, Withy, and Co. 5 ° 














, 7 Pret. shares, £10 each, at £11 900,000. 000 .. (80,000 .. 300,000 
of the all-important produce ? W.M. L. North Mount Lyell Copper 6 i _ — 
, ' Oe deat eek. ke 000; ..,. 200,000 ,.. 10,000 ..., 190,000 
: ——— — ae hae Pref. .. wie es 8.000 .. 2,000 .. 6,000 
. 44 % debs. £50 each...... 12,000 1. 13000 |. «3400 |. 9800 
TO THE EDITOR OF THE ECONOMIST. British omes Assurance £1 
: 4 shares. at 255 .............. 20,000 . 25,000 .. 5,000 20,000 
Sin,—I have read, with interest and respect, Lord Maitin’s Feet Oc, Sex Anstuaiin 
: . : ew Zealand, £1 Pref. 
Farrer’s views on exchangé as a factor in the trader’s 4 shoves, at Ste a. ue 75,000. 84,875 28,125 56,250 
X ‘ Nerth of England Theatre Corp. 
calculation. May I be allowed to put the following 6% Pref. at par, Ordinary at 
: 124% premium.............. 26,648 . W414 .. 8,331 .. 25,083 
case ? a ae Syndicate .. —_ ; 10,000 .. 1250 . 8,750 
. . . « MB. wc ccecesscceesees ° 2 ° 2, ee A 
Lord Farrer and I are merchants in India, competing Spear Brothers and Clark (Pro- een sesh a 
for'a foreign order for the shipment of Indian produce. Do 44% Dat bee 6 hens. Oe Re: AR ee 
. ons . .t | "Greek Guar. 2} % Loan ...... 6,800,000 -. 5,029,925 ._ 100,008 | .4,929,827 
The other conditions of our competition being equal, let | (2° “Metiord: Small Arms and 
a, munition .............-.. 850,000 .. 350,000 .. 48,750 .. 306,250 
us ee = pe vrs mee nae —s a pD? Mh Dobe. 50,000 °. 50,000 5,000 _. 45,000 
° : é : 4 > ine otton Spinners’ ard ’ 
bills than he is oe ee ich Of US Would make the Doublers’ Association ..... .4,000,000 .. «1,777,796 .. 222,926 .).1,555,578 
cheaper tender? Would he secure the order, or| Do4 % Deb. Stock............ 2,000,000... 888,867 88,887 .. 799,980 
) — — EO. 
should I ? 8,924,977 .. 568.805 ..8,855,812 


Lord Farrer says :—‘‘ Of all the mischievous delusions 
prevalent in the mercantile world there is perhaps none 
more lischievous than the notion that a nation can, by ; 
depreciating its standard of value, increase its power of 
production, of exportation, and of competition with other 
nations.” | 

But the Indian contention is not that we wish to 
depreciate our standard of value, nor that we expect 
benefit therefrom per se. What we say is, we cannot 
afford to artificially enhance our standard oi value so long 
as our trade rivals who have a similar standard allow it 
to rest at a natural level and lower than ours. I 
scarcely suppose Lord Farrer intends to dispute this. 
But if he does, I venture to think that he will not find 
himself in agreement with any practical trader.—[ am, | 
sir, your obedient servant, +i i ple ae 

May 4th, 1898, om 


ay 
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LIFE INSURANCE COMPANIES AND THE RATE 
OF INTEREST. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,-With reference to the article in your issue of 
the 23rd ult. as to Life Insurance Companies and the 
falling rate of interest, I should like to point out that 
the entry of the rate of interest earned by this Society 
on its mean funds during the year 1896, as 3-64 per cent. 
can hardly be considered correct. 

In the first place this rate is calculated’ according to 
the amount of the total Proprietors’ Guarantee and 
Assurance Funds and the interest yield therefrom, 


whereas the rate of interest which is important from a | 


policy-holder’s point. of view and which has a bearing | 


upon the question of bonuses in the future is, with this | 


Society, that derived from the investments of the 
Assurance Fund only. 

_ A further, and perhaps more important, point is that 
in arriving at the figure mentioned (3-64 per cent.) your 
contributor has included among the funds of the society 
the amount invested in the purchase of reversions, 
whereas he has excluded from the total amount of 
interest. the yield therefrom, by way of profits actually 
realised and increase in value on re-valuation. This 
amounts to the sum of. £11,604, and the effect is that, 
taking the fund as a whole, the rate of interest, worked 
out in other respects on the method apparently followed 
by your contributor, should be in the case of this society 
3°88 per cent., while if the same calculation is made on 
the basis of the figures for the assurance fund only, the 
tate should be 3:90 per cent.—I am, Sir,:yours faithfully, 


_E. H. Hovr, Manager and Secretary. 


Law Life Assurance Society, 
. 187 street, London, B.C., 
S88 8“ OMigy Od, 1898: " 
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Total offered for subscription to 


Total offered for subscription for 
date in— 


whole year— 


ee eee £62,391 837 Ms Ca darae tree cegaan os £157,299,000 
PC ihne ean é04ussenur ees 44,410,381 ics texas ©9n0cde.ane <x 152,806,791 
Pare seen bes sabe doves 45,484,081 Pema eicccvcnudugetcess 104,690,104 
Tree 37,247,557 BOGS vine oe cn cceeeynaaee 91,831 ,505 
POON es oe vistderedcctesexe 19,610 444 MAR s «8p abdeccurvinceees 49,141,188 


NEW CAPITAL ISSUES. 

Furness, Withy, and Co.—This company, which has been 
established ‘since 1891, offered for subscription an issue of 
30,000 Five per cent. Preference shares of £10, at a premium 
of £l pershare. The statement of ‘profits for the past four 
years separately given show an ample margin over the amount 
required to pay interest on Debenture, stock and this issue of 
Preference shares. The interest, therefore, subject to the risks 
incidental to so fluctuating a-business as shipping, is well 
secured. The rate at which the shares are issued reduces the 
net return to slightly over 44 per cent. 


North Mount Lyell Copper Company, Limited.—The 
origittal prospectus of this mining Company-appeared a few 
months ago. The directors now seék ‘to raise £200,000, in 
Five per cent. Debentures, for the construction of a railway 
and steamer service in connection therewith. The. share 
capital is £500,000, all of which has been issued and paid-up, 
except 35,000 £1 shares, which are held in reserve. These 
shares, the directors state, might have been issued ata price 
which would have provided the bulk. of the capital required, 
but they consider that a still higher quotation will be reached 
at a future time. They therefore give the holtlers of these 
debentures the option until July 1, 1900, of exchanging their 
debentures for shares at the rate of 17} shares for each £100. 
The option, of course, is not likely to be exercised at present, 
as the shares are quoted only about 24 per £l share. The 
directors hold that it adds to the value of the debentures, which 
are to be offered in the first instance to shareholders only. 


British Homes Assurance Corporation, Limited.— 
This undertaking is formed to take over the business of the 
British Homes Investment Corporation, which has, it is said, 
been conducted with considerable success. This company 
proposes to combine a mortgage ‘and life assurance business. 
That is, to grant mortgages on property, which will be cancelled 
by the death of the mortgagor, Whether such a s+-heme can 
be profitably worked, or will prove popular, remains to be seen, 
but it is quite misleading to quote the prices of old-established 
insurance companies as an inducement to take up the shares in 
a new and speculative undertaking at a premium of 25 per 
cent. The issue consists of 20,000 shares of £1 each, ata 
premium of 5s per share. 


Mellin’s Food Company for Australia and New 
Zealand, Limited.—It is difficult to perceive’ the raison 
d'étre of this concern as a separate undertaking. It is to be 
managed by the same directors as the “ parent’ company, 
Mellin’s Food, Limited, and that company takes the ordinary 
shares as part payment of the purehase-price, and guarantees 
the dividend on the preference shares, which alone are offered 
to the public, for 20 years. ‘The £1 Five per cent. Preference 
shares are offered at a prémhiam of 2s 6d per share. 
North of England Theatre 

5 nebo that, its 8 @ipital of £50,000, in £1 shares, of 
which 13,352 ordinary shates hive Been issued, this eompany 


‘et FONE | | now offers 12,500 Six per cents Preference and.14,148 Ordinary 


shares for subseription, the luttersat a premium of 2s 6d each. 
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energy and supported by British capital, in fair and open 
sbemelliide’ ‘ale of Thich Indiadt ‘and Ceylon planters 
may well be proud; but they give us no information at 
all as to the course of trade when India and Ceylon have 
to work with rupees fixed at 1s 4d, China having still a 
silver standard in which the value of the rupee is 9d 
to 10d. 

Fortunately, owing to the kindness of the secretary 
of the London Chamber of Commerce, I am able to give 
some figures that bear on the point. Java has a gold 
standard. Inthe days when the rupee was worth 2s 
she used easily to hold her own with Ceylon in coffee. 
About the same time as Ceylon she began to plant tea. 
How has she fared? The following list of her exports 
(in lbs, 000’s omitted) for the years 1885 to 1896, as 
compared with those from Ceylon, will show us :— 


From Java From Ceylon. 

OG Fi chbweedttbe couvicns eee 108,141 
IE ot ss orate npg teteinisdte'bin oS Ee. cohen ,940 
Nee ep aigae-trcetine eee skies anne 84,592 
Dt 4 ics eeyek bactsedeoete eR ; 

Mn cscsaverebaboicenieene mee oes ees 71,154 
Dl. cinecocskpehltthte aeeuhe Da: bene 68,274 
Sos ahi aaah debe ahs eke 46,902 
OE cid ke ee ee ae” »sseas 34,048 
te RS Re ee Se bictkin’s 24,381 
DT. cg Ut sini occas wititin Na ciate 13,801 
ee © ee. es TIE coven 8,111 
eT a ae ee  Sectc nk 4,412 


During these years the gold price of Ceylon tea fell 
from 1s 34d to 84d, the gold price of the rupee varied 
from 18°24d to 13°37d. Java made a better start than 
Ceylon, when the gold prices of both tea and the rupee 
were high, but has since. been able to make little 
progress. 

But the Ceylon tea-grower has been making profits “‘ at 
the expense of those whom he employs,” by paying his 
‘“coolies in depreciated rupees,” say both Lord Farrer 
and your correspondent ‘‘ Kast India Merchant.’’ This, 
I venture to think, is one of those “ currency delusions ”’ 
that Lord Farrer deprecates. First, from the point of 
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currency changes will load to a change in the nominal 
wages. 

Now, as to the future of the trade. Lord Farrer hag 
shown by his table that the United Kingdom already 
takes nearly all its supplies from India and Ceylon, and 
cannot absorb any large additional quantity. The “ Ragt 
India Merchant” has told us how for at least three or 
four years to come both India and Ceylon will export 
largely increased weights. This excess of tea must 

to other markets where at present China and Japan held 
the field. In the process of expelling China tea from 
the United Kingdom the gold price of the Ceylon leaf 
fell from 1s 34d to 73d; how can we possibly expect that, 
under the circumstances created for us by the Indian 
Government, there will not be, in the struggle for such 
markets as those of Russia and North America, a still 
further fall in the gold price ? 

I am no prophet, as Lord Farrer suggests, but I am an 
English manufacturer, and I know too well by experience 
the inevitable curtailment of profits consequent on a fixed 
wages bill and constantly falling prices, not tc see in 
these the threatening of disaster. 

Lord Farrer throws light on my statement that within 
the last few months tea seeds have for the first time 
become unsaleable in Ceylon, by showing that s0 
recently as some unnamed date in 1897 (probably, I 
think, March 31st) tea seeds were being imported from 
India. The figures given seem to add weight to my 
statement, as showing how quickly the effect of the 
ls 4d rupee, established so lately as January last, has 
made itself felt. On this point I may quote the follow- 


| ing extract from the Ceylon Times of April 4th, which 


has reached me since the date of my last letter :—‘ No 
bidders for tea seed! Such is the report which reaches 
us as to the result of a sale of Horagalla sec! which 
was held by Messrs Forbes and Walker to-day. We do 
not think there is much likelihood of any further 
demand for tea seed yet awhile.”’ 

I am glad that Lord Farrer has not attempted to 
minimise the significance of this sudden cessation of 


view of the planter, it is clear that he has nothing; planting in Ceylon. 


wherewith to pay his coolie but his tea, and the rupee, 


I now turn to the letter of ‘“* East India Merchant.” 


having even at its lowest had an increased purchasing | When 1.ext he quotes with a view to critic\sm, even 
power in respect of tea, the wage bill has been a! though he quotes but three words, I would recommend 


heavier charge on the produce at the lower rates of; him to read carefully the sentence from 


exchange. Secondly, from the point of view of the 
coolie, his fixed daily wage (it has for fifty years 
past varied little from one-third of a rupee) has 
| bought him as much rice, provided at a fixed rupee 
| rate, as much cotton cloth, curry, stuffs, &c., when the 
| rupee had fallen to ls 14d, as when it was 2s. He has 
| been able to live as well and to put by as many rupees 
wherewith to return home to India as ever. He is a 
man free to come and go as he will, and his content- 
ment with his lot is proved by the fact that rarely 
during the recent wonderful expansion of tea cultivation 
has the supply of labour fallen short of the constantly- 
increasing demand. 

So, then, though there has been a steady and pro- 
longed depreciation of silver in respect of gold, there had 
been up to 1893 no depreciation of that metal either to 
the disadvantage of the coolie or to the undue advantage 
of the employer. Ina word, silver had up to that date 
shown itself, so far as Ceylon was concerned, a fairly 
stable standard of value in respect both of commodities 
and of the “‘ services of man.” 

This has been all changed by the closing of the Indian 
Mints and the forcing of the rupee to ls4d. The 
price of tea has experienced a heavy fall, the silver price 
& corresponding rise. 

The real vital question that lies behind these currency 
changes, this diminishing of ‘the number of counters” 
out of which Lord Farrer and the Indian Government 
seek to make profit, is the effect on the comparative cost 
of labour in the competing p ing countries. 


In Ceylon the daily wage, which in 1894 and 1895 
was equal to 44d, has been raised to-day by the action 
of the Indian Government to 5}d. Similac] larly, the 


of the Chinaman, as measured in gold, will have fallen 





in proportion as silver has fallen, and there is not the 
least reason to suppose that in either country the 





which the 
words are taken, so as to make sure of its meaning. 
He attributes to me not only that which I did not say, 
but the very reverse of that which I did say. I did 
not say that there was no increase in the land planted 
with tea in Ceylon later than 1894. Idid say that tea 
seed had become unsaleable for the first time within the 
last few months. 

I made noerror. The “ East India Merchant” makes 
many. TheCeylon Directory gives as the area planted 
with tea, old and new, in 1890, not 250,000, but 220,000 
acres. The years 1890 to 1894 are four, not three. The 
yearly average acreage planted in those years was 
17,000, not 13,000. There are not, nor are there likely 
to be, 375,000 acres planted with tea in Ceylon. The 
latest estimate of the total acreage planted is 315,000, 
with a probable eventual extension to 350,000. The 
yearly average acreage planted in the last three vears 
was probably ebout 10,000, not 29,000. “East India 
Merchant,” when next he rushes into print with figures 
about Ceylon, had better come to me to have them 
verified before publication. 

He is so far right, however, in that in each yoar & 
substantial addition has been made to the planted area, 
bnt he omits to notice that in the years subsequent to 
the clcsing of the Mints the gold price of the rupee 
touched its lowest point, its average values being 13:98d 
in 1894, 13-37d in 1895, 14-41d in 1896, and even in 1697 
only 15°37d. The 1s ‘4d rupee was not established till 
January last.—Yours faithfully, 
| - Wa Marti Leake, Secretary. 
Ceylon Association in London, 

. 61 and 62 Gracechurch street, E.C., 
May 4th, 1898. r the 

Since writing the above, I have read the letter 0 
Indian Government giving its new currency pro said 
as reported in the 7imes. A high official lately sale 
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something about “lunacy.” I will not retaliate, but, 


treme... a Shewne -- -—_— - = 









like Lord Farrer, I will ask a question. What is to be 


'gaid of gentlemen, however eminent, who, complaining 
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NEW LOANS. AND NEW OOMPANIES. 


iF 


The new issues of thes current year, exclusive of vendors’ 


of the burden of their gold debt, and expressly stating shares, 4c., have been as follow :— 


that in payment thereof ‘the real remittance must be 
made in exported produce,” propose as a remedy to 
borrow more gold, and ‘to melt rupees, unfruitful opera- 


tions both, and yet give not one word of heed to the | Amount previously subscribed. . 


Capital Applications. — 
Amount First 

Nominal Offeredto . Payment Further 

tal, re Fable, <hegeen. Lane. 

.. 58,467,460 .. ee oe.) we 

Issues of the week — 


effect of these operations on the quantity and gold value | Furness, Withy, and Co. 5 


of the all-important produce ? W. M. L. 





TO THE EDITOR OF THE ECONOMIST. 


Sin,—I have read, with interest and respect, Lord 
Farrer’s views on exchangé as a factor in the trader's 
calculation. May I be allowed to put the following 
case ? 

Lord Farrer and I are merchants in India, competing 
for'a foreign order for the shipment of Indian produce. 
The other conditions of our competition being equal, let 
us suppose that I can command a lower exchange for my 
bills than he is able todo. Which of us would make the 
cheaper tender? Would he secure the order, or 
should I ? 

Lord Farrer says :—‘ Of all the mischievous delusions 
prevalent in the mercantile world there is perhaps none 
more 1ischievous than the notion that a nation can, by 
depreciating its standard of value, increase its power of 
production, of exportation, and of competition with other 
nations.” 

But the Indian contention is not that we wish to 
depreciate our standard of value, nor that we expect 
benefit therefrom per se. What we say is, we cannot 
afford to artificially enhance our standard oi value so long 
as our trade rivals who have a similar standard allow it 
to rest at a natural level and lower than ours. I 
searcely suppose Lord Farrer intends to dispute this. 
But if he does, I venture to think that he will not find 
himself in agreement with any practical trader.—[ am, 
sir, your obedient servant, nid a ee 

May 4th, 1898, 
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LIFE INSURANCE COMPANIES AND THE RATE 
OF INTEREST. 
TO THE EDITOR OF THE ECONOMIST. 


Six,—With reference to the article in your issue of 
the 23rd ult. as to Life Insurance Companies and the 
falling rate of interest, I should like to point out that 
the entry of the rate of interest earned by this Society 
on its mean funds during the year 1896, as 3°64 per cent. 
can hardly be considered correct. 

In the first place this rate is calculated’ according to 
the amount of the total Proprietors’ Guarantee and 
Assurance Funds and the interest yield therefrom, 
whereas the rate of interest which is important from a 
policy-holder’s point. of view and which has a bearing 
upon the question of bonuses in the future is, with this 
Society, that derived from the investments of the 
Assurance Fund only. 

_ A further, and perhaps more important, point is that 
in arriving at the figure mentioned (3°64 per cent.) your 
contributor has included among the funds of the society 
the amount invested in the purchase of reversions, 
whereas he has excluded from the total amount of 
interest the yield therefrom, by way of profits actually 
realised and increase in value on re-valuation. This 
amounts to the sum of. £11,604, and the effect is that, 
taking the fund as a whole, the rate of interest, worked 
out in other respects on the method apparently followed 
by your contributor, should be in the case of this society 
3°88 per cent., while if the same calculation is made on 
the basis of the figures for the assurance fund only, the 
rate should be 3-90 per cent.—I am, Sir, yours faithfully, 


E. H. Hour, Manager and Secretary. 
Law Life Ags | 


sceneries 


ce Society, pany 
187 street, London, B.C., * “ ’' — | nowoffers 12,500 Six-per venti Preference and 14,148 Ordinary 
MAM rE | von May Qnd, 1898; ss eve. Ta sharés for subseription, the lutter at a premium of 2s 6d each. 
site Yuwet aenift Bosr 2 wets. ont Od toge1 x as 2 iF Salis 4 eee Sper : 





ete — ee eee 
Se aOR Om ot - 





Pret. shares, £10each,at £11 900,000 .. 990,000 .. 80,000 .. 900,000 
North Mount Lyell Copper 5 % 


; Mh Steck s cntnindas oc cdeate +>, 200,000 ... 10,000 ..., 190,000 
Grand Theatre (Dover) Pref. .. ae ok et 2000 .. 6,000 
Do. 44 % debs. £50 each....... 12,000 .. 1200 .. 2,400... 9,600 
British Homes Assurance £1 
shares, at 25s .............. 20,000 °.. 265,000 .. 5,000 .. 20,000 


Mellin’s Food Co. for Australia 

and New Zealand, £1 Pref. 

shares, at 22s 6d............ 75,000 .. 84,375 .. 28,325 .. 56,250 
Nerth of Engiand Theatre Corp. 

6% Pref.at par, Ordinary at 


Do 4 % Deb. Stock............2,000,000. .. 


124% premium.............. 26,648 .. 23414 .. 8,381 .. 26,083 
New Italian Opera Syndicate .. 30,000 .. 10,000 .. 1250 .. 8,750 
Do £50 Debs. ............ cate 0 Sa 20,000 .. 2,000 .. 18,000 
Spear Brothers and Clark (Pro- 
vision merchants) £5 shares 60,000 .. 20,000 .. 12,000 .. 48,000 
Do 44 % Deb. Stock .......... 50.000 .. 50,000 .. 12,500... 387,500 
*Greek Guar. 24%, Loan ......6,800,000 .. 5,029,925 .. 100,008 . .4,929,827 
Lee-Metford Small Arms and 
NII in 6 ccianiit diisieetiaatig: 0 850,000 .. 850,000 .. 43,750 |. 306,250 
DO Gh Z DORS......00.. 2000s, GREE ob 50,000 .. 5,000 .. 45,000 
Fine Cotton Spinners’ ard , 
Doubiers’ Association ...... 4,000,000 .. 1,777,796 .. 228,224 ..1,555,572 
. 888,867 


88,887 .. 799,980 











8,924,977 .. 568.8°5 ..8,355,812 


Total offered for subscription to Total offered for subscription for 


date in— whole year— 
Miinnsg vice dbesccsbhec £62,391 ,837 cc agl vis nus neuhde o's £157,299,000 
ins « atneeeennunnchadte 44,410,381 Dan aKeanecesstn ana te 152,806,791 
MEaRe oc dentsdideovatess 45,484,081 Bee ibs cvectacessteers ,690, 104 
Bribes ne ca > node sequal 37,247,557 MR iis sts és ddneakabieec 91,831,505 
PE op vdesenekecedesecema 19,610,444 MAB x Up stare os vtwddes 49,141,188 


* Partly subscribed abroad, 


NEW CAPITAL ISSUES. 


Purness, Withy, and Co.—This company, which has been 
established ‘since 1891, offered for subscription an issue of 
30,000 Five per cent. Preference shares of £10, at a premium 
of £l per share. The statement of ‘profits for the past four 
years separately given show an ample margin over the amount 
required to pay interest on Debenture, stock and this issue of 
Preference shares. The interest, therefore, subject to the risks 
incidental to so fluctuating a-business as shipping, is well 
secured. The rate at which the shares are issued reduces the 
net return to slightly over 44 per cent. 


North Mount Lyell Copper. Company, Limited.—The 
original prospectus of this mining Moepeny appeared a few 
months ago. The directors now seék ‘to raise £200,000, in 
Five per cent. Debentures, for the construction of a railway 
and steamer service in connection therewith. The. share 
capital is £500,000, all of which has been issued and paid-up, 
except 35,000 £1 shares, which are held in reserve. These 
shares, the directors state, might have been issued ata price 
which would have provided the bulk. of the capital required, 
but they consider that a still higher quotation will be reached 
at a future time. They therefore five the holtlers of these 
debentures the option until July 1, 1900, of exchanging their 
debentures for shares at the rate of 17} shares for each £100. 
The option, of course, is not likely to. be exercised at present, 
as the shares are quoted only about 24 per £l share. The 
directors hold that it adds to the value of the debentures, which 
are to be offered in the first instance to shareholders only. 


British Homes Assurance Corporation, Limited.— 
This undertaking is formed to take over the business of the 
British Homes Investment Corporation, which has, it is said, 
been conducted with considérable success. This company 
proposes to combine a mortgage ‘and life assurance business. 
That is, to grant mortgages on property, which will be cancelled 
by the death of the mortgagor, Whether such a s+-heme can 
be profitably worked, or will prove popular, remains to be seen, 
but it is quite misleading to quote the prices of old-established 
insurance companies as an inducement to take up the shares in 
a new and speculative undertaking at a premium of 25 per 
cent. The issue consists of 20,000 shares of £1 each, ata 
premium of 5s per share. 


Mellin’s Food Com for Australia and New 
Zealand, Limited.—It is difficult to perceive’ the raison 
d’étre of this concern as a separate undertaking. Itis to be 
managed by the same directors as the “ parent '’ company, 
Mellin’s Food, Limited, and that company takes the ordinary 
shares as part payment of the, purchase-price, and guarantees 
the dividend on the preference shares, which alone are offered 
to the public, for 20 years. -The £1 Five per vent. Preference 
shares are offered at a prémium of 2s 64 per shate. © 

orth of England Thantre, Geuppnetion.-Fecud in 
sist etekes Lo See a Gadpital of £50,000, in £1 shares, of 
which 13,352 ordinary shates hrive been issued, this 
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The premiunt is asked for on the strength of three dividends 
paid on the small amount of capital issued, which for the 
period since its formation amount, it is said, to a rate of 18 
per cent. per annum. It will be seen that a very small sum 
would suffice to enable that statement to be made, and as the 
rest is all estimate, the issues should be left to local investors, 
who may know something of the places of entertainment that 
are being secured. 


New Italian Opera Syndicate, Limited.—Fonmed 
with a capital of £30,000, in £1 shares, for the provision of high- 
class operatic entertainment at popular prices. There are 
offered for subscription 10,000 shares and £20,000 in debenture 
bonds. There is no statement as to the security for the latter. 
The venture is, of course,a highly speculative one, and the 
results of previous efforts in the same direction have not been 
usually of a very encouraging character. 


Spear Brothers and Clark, Limited.—The business 
proposed to be acquired by this company is that of provision 
merchants, hitherto carried on by the vendors at Bristol and 
Bath. The capital is £160,000 in shares and £50,000 in deben- 
tures, making a total capitalisation of £210,000. The purchase 
price is £112,510, of which no less than £35,000 is for good- 
will. Of the remainder £52,167 is for stock-in-trade, and as 
stock was taken on March 3lst, and consisted of provisions, it 
can searcely be regarded as a fixed asset. The property and 
machinery is valued at only £25,344, and on that small basis 
the capitalisation of £210,000 is built up. The certificate of 
profits is an average only for a short period, though it is 
stated that the Bath business dates back to the beginning of 
the century. The shares seem to us to offer few attractions. 


Lee-Metford Small Arms and Ammunition Com- 
pany, Limited.—This company is formed to acquire fifty- 
seven patents and applications for patents in connection with 
the Lee-Metford rifle and similar weapons, together with 
various improvements and appliances. The capital is £350,000 
in £1 shares, and £50,000 in 4} per cent. Debentures. The 
description of the rights to be secured is somewhat complicated, 
and there are no figures as to the profits hitherto made from 
royalties and manufacture. The prospectus states, however, 
that “working at full time it is estimated that the company 
would make a profit of at least 50 per cent. per annum upon 
the entire share capital after providing for all charges.’ This 
is Mr Hooley’s promotion, and it is well understood that 
in passing through his hands the original purchase price under- 
goes a very substantial expansion. The point that strikes us 
therefore, is why the owners of the patents should hand over 
to Mr Hooley rights capable of earning 50 per cent. upon the 
capital even after the augmentation referred to. 


Fine Cotton Spinners’ and Doublers’ Association, 

Preliminary particulars of this combination are 
advertised, the list of applications for the shares opening on 
Tuesday next. We find that the capital is fixed at £4,000,000 
in shares, and £2,000,000 in Four per cent. Debenture stock. 
A certificate states that the profits of the amalgamated con- 
cerns show an average of £234,338 per annum, or sufficient to 
provide 83 per cent. dividend on the ordinary share capital. 
Considering the condigon to which the cotton industry has at 
times been said to have been reduced by the demonetisation of 
silver, and the failure to agree on international bi-metallism. 
it is gratifying to find that the “ruin” of one portion of the 
industry at least is so far from being complete. 


Greek Guaranteed Loan of 1898.—The loan is for a 
total amount of 170,000,000f, or £6,800,000. of which 
125,122.500f, or £5,004.900. is now offered for subscription in 
Paris, London, and St Petersburg. The interest is 2} per cent., 
and the price of issue is 1003. The loan is nominally 
guaranteed by France, Great Britain, Russia, and Greece: but 
it is obvious that the effective guarantee is that of the British 
Government, since none of the other Governments named 


could placea loan of their own upon anything approaching the 
terms specified, 





MEETINGS, &c. 





SUN LIFE ASSURANCE SOCIETY. 

\ general meeting of members of the Sun Life 
Society was held on Wednesday at the chief office of the com 
65 Threadneedle street, E.0., under the presidency of Mr Marl- 
borough Robert Pryor, the chairman of the company. 

The secretary and general manager (Mr E. Linnell) read the 
notice convening the meeting. 

The Chairman said: Last year it was my duty to pass under 
review the results of the quinquennial period then ‘passed. I have 
now a task which is much more congenial, in dealing with the 
first year of a new one. This isa time of looking forward, instead 
of backward, a time full of hopefulness, and whic 
field for fresh activity and energy on the part of out staff, which 
they will not be backward in availing of. Now, on page 4 vou will 
notice in regard to the life assurance fund that the new business 
for the year is not relatively lage in amount; it seldom is, I think 
in the first year after the quinquennium. You will see also that 


h opens up a 
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the amount of business declined, &c., is exceptionally heavy, That 
is partly, perhaps, bad luck, but certainly it is to a consi 
extent due to good and careful management. However, the 
was that a larger number of life policies were issued than in ap 
year before—namely, 2,529. I cannot help thinking that last vear 


| people spent a good deal of their money on the Jubilee, and that it 


diverted their minds from the rather dull thoughts of economyang 
frugality, and therefore they had less money to hoard, or out 
policies for less sums than they would otherwise have done. The re. 
miums on the new busimess amounted to £44,632, of which £5,078 
were single premiums. There were reassurances to a very small 
extent, the premiums amounting to £693. On the faee of % 
£44,600 is a little less than last year, but if you deduct the re. 
assurances the net amount is appreciably larger; if, again, you 
leave out of consideration the single premiums—which, of course, 
come and there is an end of them—-there is the material increase of 
£2,800 in the new premium income, which, I think, is very satis. 
factory. The premium income amounted to £420,000, and this algo. 
looks as if it were a little down, but it is not really so, because last 
year, as explained in our report, we had te bring in an amount of 
£20,000, with interest of £8,000—that is £28,000—as premium. This 
was an amount which the liquidaters of that unhappy company, 
the Sovereign, paid over to us in accordance with the agreement for 
the benefit of the assured in that company, and which, therefore, 
from an accountant’s point of view, was premium; but it was@ 
lump sum, and a good deal of it had to be paid out to the repre. 
sentatives of deceased policyholders, and it was not premium ina 
sense in which you can make a comparison. If you deduct that 
£28,000 you have really an increaae of about £22.000 on the 
year, which shows there has been a healthy and very catisfactory 
growth. ' 

After referring to the excellent rate of interest -no less than 
£4 4s 3d—the Chairman, said :—For a very long time it has been 
our policy—ninety odd years ago it was our policy, we then being 
in the womb of the Sun Fire Office—to hold that our customers 
and clientéle were entitled to look to us to supp!y them with 
insurance protection in any field big enough to be dealt with fairly 
by us, and coming within our province. Some departments, of 
course, do not come within our province. For instance, we are 
not going to run into marine insurance or burglary |))-urance; we 
have not the machinery for the one, and have not che wi!! for the other. 


It is too speculative, and depends too much upon t) will of the 
assured. Our accident business in the past has ».\ been very 
important, but for a long time it has been perfectly «'\ ious to all 
of us that it was becoming so, that legislation was Imposing liabili- 
ties on employers of increasing importance, and lia’)! ties which 
wise and prudent employers would not retain ©» ‘heir own j 
shoulders. Now that the Workmen's Compensation \ 1 of 1897 is 
assed the matter is brought home to us, and ] am |); »y to say it 
a not found us unprepared, because, seeing that |: vas coming, 
the India Company almost from its inception carrie’ « cmployers 
accident and liability business, which was a suei)s to us of 
learning the business—we’do not pretend t w things 





without learning them, but we think we have, >: ‘hs means, 


learnt this class of business. You may say, perhayp., and other | 
people have said, that accident and workmen's con)» !-tion busi- 
ness is not within the province of a life office. But | think Ishall 
have no difficulty in showing that it is. You must a!!! you know 
in the abstract, though perhaps you have not thouzh* much about 
it in the concrete, that accidents will take the form of wholesale 


disasters on railways, mines or buildings, and there is also the 
retail breaking of individual legs and arms © ring under 
natural laws; and if you observe them on a lars: ugh seale, 
and over adequate periods of time, you will find they 1 ll the same 
percentage of persons exposed to risks so long a conditions 


under which they are exposed remain unchanged. ! will not go 
much into the reasons why it is so, but I may summarise them 
almost in the words of an argument which is as old as coli as 
for another purpose used by him—*‘ There is no reason why they 
should depart from that proportion on the one side rather than on 
the other.” Therefore they continue to observe the same proper 
tion. That is very simple and very summary, but it oben 
very big abstract truth, and it is rather worth rememvorng, It ~ 
Well, as accidents follow these regular lines, it 1s perfectly clear 
that they come within the purview of an actuary, anc that being 
so, they are distinctly within our province, because our pepeges 
run on actuarial lines. Then there are abundant statistics — 
enable us to state what I have just said—not onl) th: se of reo 
offices, but the far more important returns of th: Board 0 oad 
and similar official returns in other countries, which —_ , 
estimates to be formed of the premiums corresponding t differen 
occupations more or less hazardous. ; : vory stem 
There is a very comforting feature which comes oue very “ nis 
in the Board of Trade Returns as to mines and quarries, W a 
| that there is a perfectly steady diminution in the percentage : 
accidents, a diminution which compares with the general <7 
ment in the duration of life in civilised countries. F a tt 
have just said, you will see at once what that is duc to. | 
to improved conditions. Mines are now conducted under areal 
administration. No doubt the intervention of the Gover 
inspectors has done a very great deal to bring about these = 
conditions, and the country asa whole ought to ne 1 aa 
for them. , The only people who do not seem gratelu) tor to 
the miners themselves, whose lives are preservé d, who out the 
on tke whole dissatisfied with their position, because no ou sed 
less hazard to which they are exposed tends to increase * otra as 
in their business, and therefore to prevent their wages mation 
you know they are very desirous that they should rise. ie , 
| reason in political economy why wages should ase 
that their occupation is very hazardous—1s rather a alee 
| the fact that their occupation is becdming less haza ee 
—_ 
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having all-‘these data, and having carefully weighed them, we are | machinery never induces delay, but as far as possible ren 
able to feel the utmost confidence in the adequacy of the rates | prompt settlement certain. an hema: building up this — 
agreed to by the Accident Offices Committee. This is a committee | and our present nucleus of accident business is not so very large, 
of which we are members, because we are strongly of so that we really are more or less making a new ure, although 
ini that harmonious and united action amongst the / we are not making it without having pert ay experience on 
leading offices engaged in the business is best calculated not | a small scale—is a slow and inly a costly business; but we 
only to protect the interests of the offices, but also to secure | cannot have any fear of the ultimate beneficial results both to our 
for the public sound practice, valid protection and equitable rates. | shareholders and to our very large body of customers. Although I 
We should, if we were all working independently, ultimately bring | might say a good deal more about this new departure, I will not 
about these results, but we should do so with a great deal of friction | detain you longer, except to ask for your sympathy and su port ; 
and a great deal of individual hardship, because there would be a | but I shall, of course, be glad to. answer any question which may 
many collapses of offices. but I do not think the public would | be put tome. I now beg to move that the report and accounts be 
be so well off. Still, having joined that committee, and being pre- | received and adopted. » (Applause.) 
pared to support it, I need hardly say that we (the Sun) should be The motion was seconded by the Deputy-Chairman (Mr Chas. A. 
the very last to surrender cur independent judgment to any com- | Scott-Murray) and unanimously adopted. 
mittee whatever in cases where principle is involved. We have The election of Viscount Emlyn as a manager of the company 
taken very great care to have here all the necessary data, and we | was duly confirmed. A cordial vote of thanks to the chairman, 
have formed, and shall continue to form, our own opinions on every | managers, officials, and staff closed the meeting. 
point arising, and we o maintain these een. as may be 
necessary. However, we have every reason to hope, and we do hope, 
that there will be no points as to which a concensus of opinion IMPERIAL RUSSIAN COTTON AND JUTE FACTORY, LIMITED. 


cannot be arrived at among the members of that exceedingly com- The twelfth ordinary general meeting of the shareholders of the 
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much better for us that our competitors should be working on 
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business we want to strengthen as much as possible; and pein 
c 


sound lines, and not more or less in the dark, so that we shall | forward £7,293, a sum slightly in excess of last year’s balance, an 


r petent committee. I have not the slightest doubt that that com- Imperial Russian Cotton and Jute Factory, Limited, was held on 

: mittee will find that in certain instances its rates are full, and that | Tuesday, at Winchester House, Old Broad street, E, C., under the 

a in certain instances its arrangements are inelastic, and I most | presidency of Mr N. Harris (the chairman of the company). 

‘ sincerely hope that, even if certain tariff ratings may not be main- The secretary (Mr A.M. Sevastopulo) having read the notice 5 

a tained, the harmony of the offices may be maintained by the exist- | convening the meeting, ; 

7 ence of that committee, and that it will lead to a much more The Chairman said: In meeting the shareholders to-day, I am : 

e definite method being adopted in the settlement of claims, and | sure general satisfaction will be felt at our recommending a dividend : 

y generally to more enlightenment spreading. I do not think we | of 10 per cent. free of income-tax (a rate we have now paid for some : 
} need seck enlightenment at their hands, but I do think that it is | years), placing £5,000 to reserve, which in view of our increasing : 


has bec» the history of fire insurance frequently, and it hurts the shows that the manager in Odessa and his staff have been main- 


ve public as much as it does the companies. It deludes them into | taining it in a very efficient manner; his compliment is well 


support that committee as far as we possibly can, and endeavour to in itself more than half a year’s dividend. Permit me now to review ‘nee e j 
correct them if we think they are going wrong, and, I think, | the directors’ report, and I trust the future may be as successful as fi CF 
h endeavour successfully. : the past ; at all events, we are doing our best to bring about such a | Ries j 
ly There is a very real danger that reckless competition may lead to | result, and we have every reason to believe we are on the right track. \ re 
of weak ot!ices accepting business at wholly inadequate rates. That | Mr Gordon’s report on the present condition of our machinery Pies o 
oe 


false security, and in this particular case it is more hazardous, | deserved, and the directors cordially endorse what Mr Gordon has 
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a 
because ibe protection which is paid for is not a matter of one year | written. To be successful we must be progressive, and for this ise 
at the outside, as ordinary fire insurance is, but in the case of | reason we have decided to enlarge the twine factory, which is ES 4 . 
permanent disablement of a workman it is a question of an annuity paying us well, and to make such additions to our jute machinery base me 
lasting {or the remainder of his life. The accident may result in | and motive power as will enable us not only to increase our aite 
causin, blindness without general injury, so that the man’s life may | production but to turn out our goods in the very best possible A ' % 
not be materially shortened. There is no reason why an injured | manner. We have told you that the cost of doing so, including Saag 
workn.: should not live for forty or fifty years, and go on drawing | buildings, may be about £35,000. I have no hesitation in sayin ae ee 
durin that time an annuity up to £52 a year. People who have | this will be well spent money, but the expenditure: will be doneed saree 
paid ior their protection, and who find that the office discontinues | oversome time. At all events not more than £20,000 will be wanted K ; 
payni ut of the annuity owing to its insolvency, will certainly have | this year, and, as to the most economical mode of raising this sum, ee 
to regret that they paid a year’s premium to it a long time ago, and | the directors have indicated their views, but they will make a point eee 
gs got no consideration for doing “so... We cannot, therefore, too | of studying the most favourable time for issuing the proposed nits : 
18, strony !y urge that the public should be on its guard.. ‘We should | debentures. As we intend to give the shareholders the first offer, uh 7 
er | very much like to see mushroom companies nipped in the bud by | perhaps you would like me to say a little as to the security, f + a. 
si- the i.ie Assurance Companies Act being extended to accident although fuller particulacs will be given later in a debentvre pias a 
all insurance. We do not think that wild-cat companies ought to start | prospectus. We have only £29,000 five per cent. first debentures i} Pk 
ow without making an adequate deposit with the Board of Trade, and | on a property which stands in the books at £121,222, in addition to ah a4 
ut without fulfilling the condition of publishing their accounts and | which we have a large working capital, and considerable floating “oe 
ule carrying on their business in accordance with necessary and | assets. But I am assured that your property is worth far more bt ; 
he proper legislation. I have seen misinformed aspersions passed upon | than it stands in the books ; indeed, owing to the rapid growth of ii be 
er those life offices which have undertaken accident business, and | the city of Odessa in recent years, your 524 acres of freehold land is ; a 
Je, the suggestion made that their life policy holders must suffer. [I | worth considerably more than the sum at which it was purchased. 
ne need hardly tell you in this room that such a suggestion is absurd, Shareholders generally will be interested to hear this, and on such 
ns unless an office is prepared to commit a breach of the Life Assur- security we consider 5 per cent. a fair rate for the new issue. The 
go ance Companies Act of 1870, because that Act securely fences round | new issue from the company alone should be greatly in excess of 
“m the assurance fund from any outside liability. In our owncase the | the debenture interest, which will only amount to £2,450 per annum 
nd suggestion is still more absurd, because our private Act provides | altogether. In making up our balance-sheet we have adhered to the 
ey further additional safeguards, which are, I think, more stringent | practice of valuing our sold goods at sale price and the stock of raw 
on than those of any other office for the maintenance of our paid-up | material at cost. 1 may mention here that since we went in for 
or capital intact, so that the suggestion is in our case doubly absurd. | twine and rope making, Manilla hemp has formed part of our 
Iharily know that I need tell you, because I am sure you will stock ; we have fully six months consumption on hand, and such 


has been the rise in this article since the United States war with 
Spain commenced, that our stock is worth some £7 a ton more 
thoroughly competent staff and to provide every possible safeguard | than we paid for it. We have a very large supply of jute at 
against taking bad and unremunerative business ; and, further, we | moderate prices, acd | am glad to say our sales ahead for some 
are quite determined that our best practice and the improvements months are at good paying rates. 

which we have introduced in the life business shall extend to the| Let me now ask you to turn to the balance-sheet. Our share 
accident business. Those of you who are employers of labour know | capital and debegtures remain at £130,000and £29,000 respectively, 

| 


believe it, that the arrangements we have made for taking up this 
business have been such that wé have spared no pains to secure a 





the feeling that there is a material risk thatan employer in insuring | with sundry creditors, &c., £59,192 is met by sundry debtors on the 
against his liability under the Workmen’s Compensation Act may | other side, say, £38,654—-all good. The property at Odessa 
possibly be introducing between himself and his body of workmen | £131,222—is worth a much larger sum, as you will have gathered 
little grains of grit which may cause friction, and even cause | from some remarks I have already made, and we have £25,000 
danger. He may think very rightly and nieely that he would | reserved. Our stock of sacks as well as jute and hemp has been 
rather himself deal with the cases as they arise for fear of such a | already referred to. The sum at the balance of profit and loss 
thing happening, but he in that case must think that he ought to | account shows a good return on the capital employed, and the 
be provided with very large readily available funds if his body of | warrants for your dividend of 10 per cent. will be posted at the 
workmen is large, and on second thoughts he will think better of | close of this meeting. For months past we have had no end of 
it, and come to the conclusion that if he can secure the protection | scares, and the newspaper comments on this country’s relations 
of an oftice which will avoid friction and assist him in settlements | with Russia have sometimes caused anxiety. As regards this 
he will be doing better for himself. That is our intention. company, we can only say that we have @ sound industrial under- 
We have simplified the payments of losses under life claims very | taking in a progressive country, and our relations with the Odessa 
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are materially, and I am very glad to think that a very large number | authorities have always been of a most satisfactory and cordial 5 
be ef other offices have followed suit, and do as well by their insured. | character. With these remarks. I beg to propose “That the q 
the We do not mean to be behind one instant in offering every facility | directors’ report and audited statement of accounts for the year t 
tion to employers in being as prompt as possible toaccept the minimum | ended December 31, 1897 (January 12, 1898), be, and the same are, ai 
, as of necessary evidence of accident and loss reasonable in each case | hereby approved and adopted. ; 
ular 80 long as the case is bond fide. If the cases are not bond fide, 1 | Mr M. Mowat, in seconding the motion, said he cordially 
ely, , 


supplement his remarks by saying that recently the directors had 


not assume mala fides—we shall believe our clients are putti 
f salieeaet nent received reports to the effect that their crop in South Russia was 


us proper claims, and we shall take very good care that our 
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Will not tell you how long we may nat delay them ; but we shall endorsed what had fallen from the chairman. He would merely 
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very good indeed, and with the high pfieés now ruling for grain 
they might expect a very large movement in the articles in which 
they dealt. To show the cordial relations existing between the 
company and the authorities of Odessa, he might mention that 
their manager had recently been made an honorary citizen of that 
city. 

The motion was carried unanimously. 

Mr Mowat next moved: “That a dividend at the rate of 10 per 
cent. per annum, free of income-tax, for the year ended December 
sl, 3 (January 12, 1898) be declared payable on May 4, 
1898.” 

Mr J. H. Ward seconded the motion, which was agreed to. 

Mr Mavrogordato proposed a vote of thanks to the chairman and 
directors for the able manner'in which they had conducted the 
affairs of the company during the past year. This was seconded by 
Mr Joseph, and carried. 

The Chairman, in acknowledging the compliment, particularly 
referred to Mr Calothi at Odessa, who had throughout most 
successfully managed the company’s affairs there. 

The proceedings then terminated. 
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SONS OF GWALIA, LIMITED. 

The first ordinary general meeting of the Sons of Gwalia, Limited, 
was held on Wednesday at Broad-street House, New Broad-street, 
i..C., under the presidency of Mr Cyril Wanklyn. 

The secretary (Mr T. W. Wellsted) having read the notice con- 
vening the meeting, 

The Chairman, after alluding in detail to the position and sur- 
roundings, as also the past history of the property, went on to say: 
I should now like to pass for a few moments to the character of 
the main lode running through the property, and to deal briefly 
with the developments which have taken place upon it up to 
date, and generally with the conditions under which the results 
obtained so far have been arrived at. It appears that the lode in 
question runs in one line through the centre of the property from 
south to north. It is reported to consist of a zone of low grade 
ore from 6 ft to 30 ft in width, with several shoots of high-grade 
ore running parallel to or overlapping it. This zone of ore has 
been proved for a length of about 650 ft, and is still in ore 
at either end. Indications are shown of parallel zones both on the 
east and west of this central line, which leads to the belief that 
there is one auriferous zone of possibly 400 to 500 ft in width 
running right through the-centre of the property. The lode has a 
dip to the east of about 50,and there have been 10 shafts sunk, 
or marked along the whole line of it, or of the lodes considered to 
run parallel with it. The shafts Nos. 3, 4, and 5 are little more 
than mere sites, and most of the development has been carried on 
in shafts Nos. 6, 7, 8, and 9, especially the latter, which has 
always been regarded hitherto as the main shaft of the mine. 
However, it is the intention of Messrs Bewick, Moreing, and 
Co., instead of continuimg the vertical shaft, to sink a new 
main incline shaft, in three compartments, on the lode so soon 
as the effective centre of the mine has been ascertained, and 
the limit of width of the ore bodies proved. The developments 
carried out so .far seem to ‘indicate that there is hardly a 
point where gold in small or large quantities is not found. 
Both assays and results range from a few dwts to several ozs, 
and as there is a very large quantity of low grade ore 
varying in value from 10 to 15 dwts per ton, and as it is con- 
sidered that so soon as arrangements have been made for working 
the mine in a manner suitable to its size and apparent im- 
portance, any ore of a value exceeding 8 dwts per ton can be 
worked with profit, it will be seen that if the property con- 
tinues to develop in the manne: in which it is doing at present 
there should be no question of the quantity of ore of payable 
character, which will be available for treatment. (Cheers.) The 
grade of the ore treated may be higher or lower according to 

the proportion of high grade ore which may happen to be 
mixed with the bulk. As Messrs. Bewick, Moreing, and Co. point 
out, to include ore giving only 10 dwts per ton may lower 
the grade, but the bulk of ore treated will show a more profitable 
return in the end. Messrs. Bewick, Moreing and Co. estimate 
the probable average value of the ore at 2 ozs 2 dwts per ton from 
ore of both grades treated impartially, which on the basis of a 
recovery of 92 per cent. will give the ore an average mill value of 
1 oz 18 dwts per ton, such an estimate of average being naturally 
as already stated, subject to the proportionate admixture of ore of 
higher or lower grade. This consideration has some bearing on 
the latest cabled report as to the developments in the mine 
from which it would appear that the value of the ore in sight is 
estimated at from 14 to 1} ozs per ton; but at the same time it 
must be remembered that, in the opinion of Messrs. Bewick 

Moreing, and Co., the ore in the upper levels has not always 

been impartially treated, and an undue preference has been 
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be erécted untilthe ore reserves have been increased to 72,000 





which would be a year’s milling ore with the proposed 50 stam: 


and the water supply increased to 150,000 gallons daily, and that 
this position has not been reached is evident from a cablegram 
received from the firm last week to the following effect :— Sons 
of Gwalia : There are now 14,000 tons of high-grade ore blocked 
out and in sight, averaging 2 ozs 10 dwts per ton. There are 
16,C00 tons of low-grade ore, averaging 10 to 15 dwts per ton, 
Will yield a profit of £140,000. There are 5,000 tons of taili 
averaging over 25 dwts per ton, a profit by cyanide of £20,000, 
Have driven south 54 ft on the -ft level ; assay value of ora, 
3 to 4 ozs per ton. \ Winze from 200-ft. level is-down 70 ft; assa 
value of the ore,3ozs to 4 ozs per ton.” From this message it wi 
be seen that the ore reserves at present amount to only 30,000 
tons, and although the .developments at the 200-ft level, which 
was reached some time ago in the No. 9 shaft, may speedily 
bring the reserves of ore up to the desired figure, the board consider 
themselves justified at present in waiting until Messrs. Bewick, 
Moreing, and Co. consider that the erection of the proposed new 
mill may be safely proceeded with. It is, however, clear that 
if the object for which the company was formed is to be attained, 
it can only be done by treating the whole of the ore that may 
be available, high grade and low grade alike, in bulk together, 
and in doing so with such machinery and appliances as are 
thoroughly adequate to the treatment of the ore, and then, in 
view of the large quantity of ore which it is hoped will be available, 
the result in economy will be such that even the treatment of low 
grade ores will be a profit to the company. (Applause.) 

Mr G. W. Hall observed that the company would prove the 
largest and most regular dividend paying in the whole of the West 
Australian goldfields. 

Colonel Parry Nesbet proposed a cordial vote of thanks to the 
chairman, which was seconded by Mr Hail and unanimously carried 


FINGAL KEEFS EXTENDED, LIMITED. 


The second ordinary general meeting was held on Thursday, at 
the Cannon-street Hotel, Major F. I. Ricarde Seaver, the chairman, 
presiding. 

The secretary (Mr F. J. Searle) read the notice convening the 
meeting. 

The Chairman said: Gentlemen—It will be within ihe reeol- 
lection of the shareholders that after the abandoning of the 
O’Shea leases, we provisionally took up the Mount Ida pro- 
perty, and only then after an examination by our ow: engineer, 
in whom we had every confidence, and further by an indepen- 
dent expert... They declared that at the depth of 70 feet, the 


deepest working then found in the mine, the reef was 4 feet wide, 
and the ore body, extending over a distance of 550 feet, gave 
an average assay result. of over 3 ounces to the ton. The 
board considered this sufficiently promising to justify th in in, con- 


ditionally at all events, acquiring that property, or an option upon 


it.. Thé terms on which this property was to be acquired were set 
forth: in the circular to which I have already referred. You will 
perceive that the purchase was not a definite one, because we 
desired to test it still further. Although the reports «' that time 
were extremely satisfactory, I had in my mind the uncertainty 
attaching to surface deposits, and although a deptl of 70 feet 
in a shaft might not be considered a surface deposit under 
certain conditions, I thought it would be advisable and more 
prudent to go to 100 ft before we expressed any definit» opinion on 


the matter. We, therefore, asked the vendors to sink to 100 ft, 
which they did, and at that depth levels were driven right and left 
on the reef, with a result which I am sorry to say was not as 
satisfactory as could be desired. The reef pinched out here and 
there, became impoverished, and, as is characteristic in most of 
these lodes in West Australia, it did not justify us in completing 
the purchase as then contemplated. As you are aware also, the 
vendors approached us again with the proposal to sink f urther, to 
a depth probably of another 100 ft at their own expense, bearing in 
mind that if the property is eventually taken over, we should hare 
to reimburse them that expenditure, whatever it might be, 
rovided the mine was sufficiently good to warrant it. Onr hands, 
owever, are entirely free, with the exception that we « onsenien 
the time the first agreement was entered into to pay & sum ob 
£2,000 by way of deposit. That £2,000, if we take over the property 
will be deducted from the purchase money. If we do not take -— 
the property, upon which we have now, I might say, an ray 
unlimited option, that £2,000 will be forfeited. We are told by 
latest reports from our engineers and others that the prope - 
very encouraging. Further depth, of course, may reveal an pees 
that these hopes may be fulfilled. Of course, in mining a y 
knows what he has before the end of his pick, and consequent dees 
must wait for absolute resu]ts before definitely deciding upon oe 
course to be adopted—whether we shall take over this property 


oir: shown for the high-grade ore to the detriment of the su uent | not. You are aware that 40,343 shares, fully paid up, in this cm 
ae general average. I may here mention that, as already published, the | were conditionally surrendered by the Great Fingal Reefs, the ve 
it ee ho! total return since November 17, 1897, are as follow :—Tons | of the first property which this company was formed to take over. 
Wiees sc  } crushed, 4,850; yield in ozs, 6,163; average assay of tailings, 29| The surrender of those shares ‘vas conditicnal upon their — 
than? ' dwts, showing an average return with the tailings of nearly | employed in the acquisition of another property. They are at s 
UaeE Pe ; 2 ozs per ton. This, however, does not include the latest crushing | present moment at the disposal of Captain Bayley and myself, : 
ai eE En received from the mine only two days ago, in which, without any | trustees on behalf of the company. The question as oa 
ee PS eee to Bay anne . the tailings, 960 tons are reported to | ultimate disposal -in the event of our not acquiring @ ee eo 
=) as oS hoard: th ir re ozs of gold. - As regards the future policy of the | which object they. were surrendered, is one which I do poh 
Sef : ard, their first attention will be directed towards reducing the | justified: in expressing any opinion upon, because itisaq will 
ae ee cost of milling and mining _ ton, which has been stated | for our legal adviser. With regard to our expenditure, see 
WU RE tS to have been as much as £2 8s. Messrs. ewick, Moreing, | observe, in Australia it is reduced to a minimum, consisting 
He Ge be.) and Co. anticipate that this can be reduced to 32s. per ton, | does of the salaries.of our agent, Mr A. P. Matheson, ps | 
‘ i f. . }, |} and 10s. per ton for treatment of thé tailings by cyaniding. | manager, Mr Jervis Veale, who has rendered us most valuable n@, 
Bake wT ; || Messrs Bewick, Moreing, and Co., in one of their reports on the | loyal.services, but who, Iam sorry to say, has notified his int Jul 
} $ te ies \t.]]. Property, express an opinion that the new machinery should not ‘ to terminate his ‘agreement with us very shortly, namely, 1" 7 
bres ——— z 7 
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next. I do not think I have anything further to say, but if any 
shareholder desires any information, I shall be only too pleased to 
ve it to him if I can. -I will conclude by moving the adotion of 
the report and balance-sheet. 
Colonel Leith Bonhote seconded the motion. 


In replying to the remarks and questions of Mr MacHardie and 
Mr Joseph, the Chairman said thai, of course, the directors would 
not acquire the property unless they were thoroughly satisfied 
concerning it after receiving not only their own engineer's report, 
but the report of an independent expert. In the event, however, 
of the property proving a good one, it would be bad policy to delay 
its acquisition. At the same time, the directors would promise to 
send a circular to the shareholders immediately. 

The motion was carried unanimously. 


The proceedings terminated with a vote of thanks to the chair- 
man and directors. 





COLLINGWOOD GOLDFIELDS, LIMITED. 

The first annual general meeting was held yesterday at Cannon 
street Hotel, E.C.,Mr Arthur Fell (chairman of the company), 
presiding. 

The secretary (Mr Charles Forbes) read the notice convening the 
meeting. 

The Chairman said: Since we last met you, at the statutory 
meeting, the work of the company has gone on steadily. This 
company, as you know, was formed for the purpose of working very 
large alluvial deposits. Of the gold in use in the world I believe 
something like three-quarters of it has been obtained from alluvial 
deposits, and not from the quartz reefs. Alluvial deposits are 
worked in the first place by individual miners; but in so.ne cases, 
where there are very large quantities of low-grade gravels, they are 
worked by hydraulic companies, which bring water to bear 
upon them under great pressure, and thus enables the gravel 
deposits to be removed, and the gold extracted from 
them. Our company is one of this kind. Our _ property 
consists of two big blocks in the Collingwood District. One we 
have called Quartz Ranges, which consists of 268 acres; the other 
is known as the Golden Gully, consisting of over 80 acres. Quartz 
Ranges engaged our attention first. This deposit consists of gravel 
about 50 feet in depth. We first appointed an engineer to verify 
the reports that had been made to us as to the feasibility of bring- 
ing water to bear upon it, and after the most careful surveys that 
gentleman arrived at the conclusion that the race to bring the 


water on to our land could be constructed for some £2,000 less than 
had been estimated. Not satisfied with this, however, we had his 
figures verified by a second engineer, and the estimate which he 
formed, although differing in certain respects, was almost identical 


with that of Mr Holdsworth, whoin we had first appointed. Having 
found that the race could be constttieted at this price;and that we 
had the funds subscribed, we gave ‘orders to have it carried out with 
all expedition. We appointed a manager, Mr Mace,and in this we have 
been very fortunate. He is a man who has already constructed, I 
think, three similar water races in other parts of the country. As he 
has lone these successfully, we have no doubt that he will make the 
fourth race an equal success. The race requires an immense 
amount of timber—700,000 feet is the estimate—and to get this 
amount of wood cut he purchased a saw mill for £650. This has 
been put up upon the property, and it began to work about 
January last. He is now cutting timber at the rate of 5,000 feet 
aday. You will, however, see that at this rate it will take some 
150 days to get the necessary amount of timber out; but, as the 
result of our buying this mill, we are enabled to reduce the cost 
from 8s per 1,000 feet, which was estimated, to 4s per 1,000 feet. 
The race will be 4 feet broad and about 2 feet 6 inches deep, and it 
will supply 30 government head of: water, as they call it, and will 
practically work two nozzles. We have about 30,000,000 cubic 
yards of gravel on those flats, and as to the rate at which we can 
work with these two nozzles, I am told it will be about 1,500,000 
cubic yards perannum. This race will take at least ten months more 
to complete, say, in February or March next. Next comes the question 
what will it do? I can tell you roughly that you cannot take up 
a spade of gravel on these flats without finding some specks of 
gold in it, but we have had three tons of gravel washed, with the 
result that it assays 24 dwts to the three tons. They call it a dwt 
to the ton, therefore you will see the washing of a million and a 
half cubit yards would produce £300,000, and with our quantity 
on this flat the deposit would last us for some 15 years. I am not 
going to suggest that we can make £300,000 a year or anything 
approaching it, but, if you make one-tenth of that we shall 
still have £30,000 or £40,000 per annum. The expenses of 
alluvial washing are very small; I think in our case £5, 
or £6,000 a year would be adequate to cover our outlay. 
Our other property, the Golden Gully, is smaller than the one 
to which I have alluded. It is 80 acres only, and some say that it 
will run to a quarter ounce to the ton. Whether that is so or not 
I cannot say. We have had surveys made, but beyond that we have 
not yet proceeded, our manager being so busy on the other 
property. With regard to the accounts, you will notice that under 
the auditors’ certificate reference is made to some brokerage which 
they did not pass. It was a matter which might have resulted in 
litigation, but Iam glad to say that we settled it by compromise, 
and the company has received a considerable number of fully-paid 
shares in respect of the amount due to them. I beg now to move 
that the report and accounts be received and adopted. 


Mr R. G. Hill seconded the motion, which was agreed to without 
ussion. 


A cordial vote of thanks to the chairman concluded the meeting. 














PUBLIC INCOME AND EXPENDITURE. _ 
i}, REVENUE,” | 


| -—— Recxirrs.— -Ruckirrs.—— 
\Aph 1, 98jApl. 1, "97, Week | Week 
ro to | toa, [ance a | tndea 
’ a . b a 
“igo | “tage.” |New. "| “tsar. 
Custo gti | 17a ! dieao 365.000 
PD --cnceone conesameuse ° | dy WN 
OG <2 010°. fens cece | 21324,000) re 426,000! 398,000 
Estate, &c., Duties ........ |} 1,122,000| 1;244,000' 212,000; 395,000 
ei tae Raat 679,000, 707,000} 232,005) 296,000, 
Land Tax and House Duty, _ 295,000) | Sg 50,000 
Property and Income Tax! 2,136,000!‘ ‘1,924. 17 | °162,000 
EA anascaddekeseus's | 800,000) | 70,000' 70,000 
Telegraph Service ........ 230,000} + Ps 
Crown Lands............ ee 50,000, 50,000 50,000) + 50,000 
Interest on Purchase Mone aS i | 
of Suez Canal Shares, | 
Sardinian Loan, &c....... i eo: i oe es I gee 
Miscellaneous ............ | 241,399) 270,068) 2,612) 9,810 


Total Receipts ....' 9,619,399! 9,455,068! 1,626,612) 1.793310 


EXPENDITURE. 





Total Issues out of the Exchequer 
to meet Payments from. 


‘Apl. 1, 98jApl. 1, '97| Week | Week 
oe to | Ended | Ended 
a 3O,| May 1, | — 30,; May 1, 
| 1898. 1897. 898. | 1897. 


6.7% £ Oishi 
Permanent Charge of Debt, 5,243,701, 5,246,891 50,000, 50,000 
Other Consolidated Fund | 
ME s vnccccunnaaedat | 17; _ 265,108) 25, 22,750 
Supply Services............ | 5,291,434) 5,304,452) 1,525,900} 1,112,500 


. —— 
10,798,652) 10,816,451) 1,599,500! 1,185,250 


£ £ 
5,286,161) 6,527,813 
1,018,008, 842,957 


The Bankers’ Gayette. 


Balances Bank of England ............. 600.456. 
Do Bamkk of Trekased, » 1. ote sc pcb ns pero cave cae i 
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BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, May 4, 1898. 


ISSUE DEPARTMENT. 


£ £ 
Notes isssued ...... 48,124,010. Government debt ., 11,015,100 
Other securities ..... 5,784,900 
Gold éoin & bullion 31,524,010 
48,124,010, 48,124,010 

BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000; Government _securi- 

I ire scdvesscece S203,455 | ~ thet... fcc cc vice 15,187,953 
Public deposits* .... 11,538,715; Other securities .... 32,768,582 
Other deposits ...... 39,270,461 | Notes ......sesesees 20,351,030 
Seven-days and other | Gold and silver coin.. 2,388,707 
BEERS. ccccscccecee 130,663, fa 
68,676,272; 68,676,272 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated May 5, 1898. 


Increase. aeagean 

Circulation (excluding 7-days and other bills) .... 250,120 ........ ys 
Public deposits ....... 2.6.6. ceceeeeeeteneceecbeee to's *eileweade 822,471 
Other deposits ........-.- ccc ecr ee sereewewereneee RISE. ech eek A 
Government securities .......6---6ereceeernceaes ‘a geeueses 4,000 
Other securities... ......ccccccccccsecscvecccerece OM od Se PO 1,166,804 
DIED 5 cs ccvcccousbeed sven coccssupbeueportibewe LETRAS «cds cess ry? 
SD vocdsckdecegbescosaeke pbocsccgupemitbedab ves gat? ebb ocean 1,205 
TROOBBUG 6 on oc cc cccccoscesccesebes segeseseeseseunsc DOOR GRE onc cccas ‘7 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending April 27, 1898 :— 





| ea]. 
aa Crcaatio | pe et 
‘Coin ant ' (excluding i 2s | 
ot ; Abroad or Deposits | Banking |Reserve. 33 
Date. | Bullion. | “Gut for Bank Post | | "Depeet | a! 
Export. | RY pared } ment, om 
#2 
Sale Sle a eee ae gt 
Feb. 933,045,911, 191,000 out 26,600,235 51,408,221, 46,328,827 23,245,676, 


493.864| 56,000 in| 26,416,055 |52,001.413| 46,329,280'23,877,809, 
a 26.555, 465 seer ay 49,040,641 24,483,790, 


Mar. 54,725,933) 49,566,750 


ai lili tt eet) Bank Rate. 


\ 2 (902/654 47,285,628 
27,3824075. 49;295,757| 47/431,171,19,688,003) 393 — 
' arses (50,517,991) 47,127 73 44 — 

9, 150,803,176; 45,956/555:22,719,757| 444) — 
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THE ECONOMIST. 


Se 


[May 7, 1898, 





Subjoined is our usual table, affording a co 


Bank Returns, the Bank Rate of Diseount, the 


arative view of the 
rice. of Consols, the 


*rice of Wheat, and the Leading Exchanges during a period of | 
three years corresponding with the present date as well as ten years 


back, viz.: 


At corresponding dates 


with the pre 


Circulation 

Bank post b 
Public deposit 
Other deposits 


sent week. 


(excluding 


ills) 


curities 


Other securities . 


| Government s« 


Reserve of notes and coin) 11,716,270) 27,514,755 


Coin and babii 
Proportion 
liabilities 


of 


Bank rate of'd 
Market rate, 5 me 


Price of Con 

Price of silver 
Average price 
Exchange on 


Amsterdam 
Hamil urs 


Clearing-ho 


The amount of the “other deposits,” compared with the“ other 
’ showed in 1888 an excess of £5,220,529, and in 1895 an 
excess of £14,935.674, in 1896 an excess of £21,400,366, and in 1897 
In 1898 there is an excess of £6,501,879. 


At the same time in 1895, a relapse in discount rates had occurred 
advance in the previous week, three months’ fine 
On the Stock Exchange a cheerful 
prevailed in consequence of the settlement in the Far East 
Rand shares, however, had a slight 


gocuritlies, 


an excess of £11,741,900. 


on 
reserve to 
scount 
mths’ bills 
| 
per oz. 
ot wheat 
Paris (short 
(short 
3 months) 
turn 


May 5, | 





May 2, May 8, May 6, May 4, 
1888. 1895. 1896. 1897. 1898. 
a. e9 £ £ £ £ 
| 24,734,415| 26,213,295) 26,255,350\ 27,584,610) 27,792,980 
6,332,532, 8,220,592 13,701,800, 9,682,730 11,538,715 
24,878,077 33,800,708 49,969,566 39,477,189) 39,270,461 
17,749,712, 13,424,606, 15,260,785, 13,842,586, 13,187,953 | 
19,657,548, 18,865,044 28,569,200 27,735,289 32,768,582 
37,668,509 25,469,105 22,719,737 | 
20,250,685, 36,928,050 47,123,859 36,253,715! 33,712,717 
374% 654%, 59 % 518% 442% 
2% 2% 2% 24%, 4%, | 
li, 2 rt: tt 4 It 3} 

994 1065 1114 N24 Ul 
423d 30Rd 314d 278d. fh 26d 
Sls 9d 0 2s 44 | 25s8d = =—27s Sd) SBs4d_ 

25.264-31 | 25.224-274, 25.15-20 | 25.10-15  25.324-374 | 
201g 12.2-3. | 12.14-24 12.14 2 12.14-24 | 
20.49-534, 20.57-61 | 2058-62 2053-57 20.71-75 | 
154,820,000) 122,021,000) 161,137,000 138,987,000174,057,000 | 
New 2} per Cents.—-Goschens. i 


after a fractional 
paper being anoted i 
ton 

and the cheapness of 
ré lapse 


In 1896 at this time an instalment of the Chinese war indemnity 
had been paid to the credit of the Japanese Government at the 
market rates. 
months’ 
The Board of Trade returns for April 
rease of £1,467,442 in imports, and of £1,174,388 in 
On the Stock | 
business was quiet, but prices had hardened in most | 


Bank, but the transaction had no 
money market was weak, the rate 
declining to 4% per cent. 
showed an ink 
| ex ports, as compared with the same month of 1895. 
, hange 
| a the most conspicuous 
| Government and Provincial bonds. 
In 1897 at the corresponding period, 
| decli rapid) 
cent mpared with 1 
aay rua? were 
pel ent. wa charged There 





kept at 24 } 


The follov 


of 1 itt 


Special da 
or adecreaunm 


er cent. 


l ( lICaduUeEes 


en separately, together with the total increase 


i ? 
Uae 1h ¢ 


per cent. 


money. 


cleared at 


ach Case. 





effect 
for 


advance 


the 





seemed but 
change in the easy condition of things, though the Bank rate was 


on 
best three 


owing to some little difficulties at the carry-over. 


heing i 


discount 


ly, best three months’ paper being taken at 1 per 
8 per cent. a week previously. 
taken at 4 per cent., and for a week only $ to } 


little p 


¢ figures from the official returns show the amount 
Bankers’ 


Cl 











The 
bills 


n Argentine 


rates were 


Day to 


+ 
a 





of 


rospect 


earing-house, 








(000's omitted.) 
tock Exchange ‘ k “Fourths ” of | 
| bidit — Pay Days. fConsols Pay Days the Month. 
> 9 Date £ Date. | & Date. | £ F 
298 1897 1897. | 1897. | 
Ja 78.757, Ox »8 50,856, May 5 24,377,\June 4). 23,29, 
137.204, Nov. 11, 44,976\June 1} —-.25,446|July* 3) 27.078. 
| 184,405, 2 48,343,\July 1 41,065,,Aug. 4} 29,997, 
23 132,450,,Dec. 15 55,577,\Aug. § 28,686,/Sept. 4) 19,808, | 
Mar. 2 190,157, 0 51,937,|\S8ept. 1 28,690,,0ct. 4) 30,695, 
9 134,490, 1898. Oct. 4 30,695,|Nov. 4) 26,239, 
lf 174.577, Jan. 1 50,761,,Nov.e 4 26,239,|Dec. 4 24,054, 
23 129,828 27 53,917,,Dec. 1 31,900,, 1898. 
30 170,668, Feb. 10 56,411, 1898. Jan. 4) 29,458, 
April 6 186,540 24 54,000,|\Jan. 3)  39,450,'Feb. 4) 24,374, 
Re 13 112,101, Mar ll 54,188,/Feb. 2 52,131, Mar. 4) 25,956, 
20 168,810 0, = §4,864,/Mar. 1} 29,161,Apr. 4) 30,575, 
27 129,959,;April 13 50,194,|April 1 37,758, May 4° 28,499, 
May 4 174,057 29| 47,241, 
Total, 1898 2,803,801, 421,576, 138,500, | 138,862, 
Correspondn nt c rr 7 } 
tated 1897 |; 2+508,580, 337,337, 125,512, 120,958, 
Inc. or Dev 295,221, 84,239, + 12,988, + 17,904, 
in 1898 11°77 24°97 %, 10°35 % 14°8 
Gro total in ~—_ 
1897 7,491,281 1,113,682, | 362,610, 302,123, 
Do 1896 7,574,853, 1,162,866.) .. | 380,354, | 290,681, }' 
Inc. or Dec. | 83,572, 49,184,,  .. 17,744,; | + 11,442, |i 
in 1897 ' 1:10 423% 6°38 % j= 5°94% 
The “ fourth " fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
| LAYS. 16y7. inc, vr Dec, 
MANCHESTER £ :- ot: 
Jan. 1 to April 23 62,904,400 62,888,000 + 16,400, 0-03 
l ag) > mo -) 
Week ending April 50... 3,587,400 3,956,900|-- 369,500! 9-34 
Total to date........ 66,491,800 66,844,900 — 352,100 0°53 
|| LIVERPOOL Bd 
Jan. 1 to April 23...... 41,952,100 39,797,800) +2,154,300| 5-41 
Week ending April 50..; 2,357,900, 2.348,50@4 509.400 21-68 
Total to date........ 44,810,000 42,146,300: +2,663,700' 6-32 














BIRMINGHAM— 


Saale £ 
Jan. 1 to April 23......, 19,312,200, 18,265,100 
Week ending April 30... 


1,148,500, 1,171,5¢0 - 
Total to date........| 20,460,700 
NEWCASTLE-ON-TYNE-— 


Jan 1 to April 23 ....... 19,480,100 


Week ending April 30.. 


Total to date....... 


BRISTOL— 


Jan. 1 to April 23 
Week ending April 30.. 


1,026,200 








“19,436,600 +. 


£ oy 
+1,047,100, 5-73 





1,024,100 5-27 





—_—_—_— 


18,192,400! + 1,287,700 7.08 


1,038,000 — 


8,016,100 + 591,200 


462,500 


9,061,600 8,478,600 + 


The principal items in the latest weekly accounts 
| the leading Continental and the New York Associated Banks are 


11300 
. 20,506,300 19,230,400 +.1,275,900 664 


114 





-_ 


73 
8200 14 
583,000 68 


published by 


compared below with the previous statement and with the corre. 
sponding statement of last year :— 


BANK OF FRANCE. 


ASSETS. 
Coin and bullion 


LIABILITIES. 
Notes 


Private deposits 


ASSETS. 


Coin and bullion 


LiIABILIMES. 


Notes in circulation .... 


Deposits 


ASSETS. 
Coin and bullion 


Discount advances, &c... 


LIABILITIES. 
Cireulation 


ASSETS. 
Coin and bullion 
Other securities 
LIABILITIES. 


Notes in circulation ..... 


Curent accounts 


ASSETS. 


Coin and bullion ... 


LAABILITIES. 


Notes in circulation , 


Current accounts 


ASSETS. 
Reserve 
bullion....... 


Foreign gold bills| 


Silver 


State notes & small chnge} 
Discount and loans 

Public stock & State loans} 
Credits, internal & abroad) 5,044,000 


LIABILITIES. 
Note circulation 
Current accounts 
Deposits at notice 


April 30, | April 25,; May 1, 
1898. 1898. 1897. Last Week 
ASSETS. £ £ £ £ 
NON was teckel tsp eetedes 31,680,000) 31,084,000! 17,466,000 + 596,000 
Legal tenders ......... 10,148,000' 10,682,000 21.160.000 534,000 
Loans and discounts . .. . 114,040,000/114,530,000' 101,166,000 490,000 
LIABILITIES, | 

Circulation «+++», 2,850,000) 2,816,000 3,000,000 + 34,000 
Net deposits ......... «-  131,700,000'132,244,000 115,372,000 544,000 
Reserve (Specie & Notes), 41,828,000) 41,766,000 38,626,000, + 62,000) + 
Legal reserve . . .. 52,925,000! 33,068,000) 28,845,000 136,00 
Excess of actual reserve) 8,903,000! 8,705,000! 9,783,000 + 198,000 


Silver 48,733,000 
Government securities . . 
Discount and advances. . 


Government deposits 


Silver 
Discount and advances. . 


Gold coin and 


May 5, | April 28, 
1898. ' 1898. 
£ 


£ 
Gold 74,451,000 


14,104,000 
49,985,000 


Comparative Increase 


May 6, 
1897. 


or Deere 


ise, 


Last Week Last Year, 


£ 


74,376,000 77,180,000) + 
48,614,000 48,929,000 + 
14,104,000; 14,104,000 
51,856,000 42,077,000 


149,902,000 148,438,000 148,107,000) + 
5,900,000, 8,035,000 6,106,000 


24,175,000! 25,656,000 19,665,000 
NETHERLANDS BANK. 


April 30, | Ap 
1898. 1 
£ 
Gold 


205,000! 


ril 23, 
898. 
£ 


2,850,000! 2,879,000 
6,926,000 6,952,000 
9,316,000! 8,660,000 


17,973,000, 17,119,000 
497,000 


AUSTRO-HUNGARIAN BANK. 
April 50, , April 23, 


1898. 
£ 
Gold) 29,677,000 30; 


1898. 


£ 
012,006 


Silver) 10,441,000! 10,463,00( 
15,843,000 13,5351,00 


..++.| 53,799,000! 51,514,00¢ 
_..___NATIONAL BANK. OF 


April 28, April 23, 
1898. 1898. 
£ £ 


4,266,000 4,270,000 
16,398,000) 16,643,000 16,600,000 


19,662,000| 19,307,000) 19,315,000) + 
| 2,582,000, 3,057,000) 2,885,000 


__ IMPERIAL BANK OF GERMANY. 


May 1, 

1897. Last Week | 
£ £ 
2,630,000 29.00) 
6,825,000 0 
9,458,000 + 656.00 
17,706,000 4 851.0 

536,000 292, 0% 
April , 

1897. Last W: 

£ £ 

26,487,000 335,00 
10,498,000 22, 
14,298,000, + 2,512.00 
51,313,000! + 2,285.00 
BFLGIUM. | 
April 29, 

1897. (Last We 
£ £ 
4,109,000 +A 

245 
175.0% 


| April 30, April 25,) April 50, 


1898. 


1898. 


£ 


1897. 
£ 


£ 
..+../ 42,442,000! 44,146,000) 44,193,000) 
Discounts and advances; 41,679,000 38,995,000) 36,671,000! 4 


---| 58,116,000) 55,337,000) 55,578,000) + 
22,135.000 24,558,000) 21,857,000 


BANK OF ITALY. 


~ | April 10, ;March 31, April 10, 


NEW YORK ASSOCIATED BANKS. 


1,871,0¢ 


1,464.00 
2,135.00 


1,481,006 


Last Weel 


Ea 
1,704,004 
2,684 Of 


2,779,000 


2,425,001 


1898. 1898. | 1897. Last Wee 
£ £ £ £ 

12,089,000 12,092,000] 12,129,000 - 3,006 
3,267,000; 3,239,000) 2,829,000 + 28,006 

OG 1,840,000 1,845,000! 2,355,000 5.00% 
1,409,000' 1,461,000) 2,201,000 52,000 
9,016,000 9,050,000} 8,417,000 34,004 
4,267,000, 4,089,000) 3,537,000 + 178,00 
aoe 4,532,000 132,00 

tikka 30,630,000! 30,472,000} 30,003,000, + 158,00 
» nai 3,481,000, 3,597,000) 5,087,000— 116,00 
ie 5,782,000, 5,489,000! 6,345,000 + 295,001 








Last Year. 


40,000 
438,000 
515,000 
792,000 
599,000 
7.350,000 
512,000 


627,000 
394,000 
563,000 


Last Year. 
£ 

+ 14,214,080 

11,012,000 

+ 12,874,000 


150,000 
+ ] 6,328,000 


3,202,000 
+ 4,082,000 
840,000 


In the above tables the Reichsmark is converted at Is; the Austrian and the 
Dutch florin is 1s 8d; apd the frane, lira, and peseta at 25 per £1. American 
aurrency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—<A distinctly easier ten- 
dency prevailed in the money market until Thursday, when the 
payment of the instalment of the Chinese loan reduced supplies 
to a somewhat unexpected extent, and loan rates moved up t 
2} per cent. for day-to-day and 2} to 3 per cent. for weekly 


loans. 








Discount rates have hardened in sympathy, the genera 
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rate for three months’ bills to-day being 2} per cent., with 
only occasional transactions in the very best paper, at a fraction 





lower. The Bank return shows a consilerable accession 
of strength, as £2,163,000 in gold was received from 
abroad. The stock of bullion at £33,712,717 shows a net 


increase of £1,932,074, so that there was an expansion of 
about £231,000 in the home circulation. The note circulation 
also increased to the extent of £250,120, so that the addition 
to reserve on balance was £1,682,000, making the total 
£22.719,737. The proportion of reserve to liabilities is 23 
higher than last week, at 44% per cent. The return exhibits 
some other important changes, repayments by the market to 
the Bank having reduced the amount of the Other Securities 
by £1,166,804, while the Other Deposits show an increase of 
£1,313,756. The Public Deposits have been reduced by 
£822,471. 


The subjoined table shows the rates quoted from day to day 
during the week :— 





oa Sat. |Mon.| Tues Wed. Thur.| = 
; ‘ % % *® % ‘be 
Re RR a pe 4 4 4 4 4 3 4 
Market rates of discount: 
60 days’ bankers’ drafts ........ 4 £34 \3a fr 3h 35 32 Ste 
3 months’ do angen «ahem ok ate rly fk Ss 3s; & 3th KH 
gk eee 38 34 33 ofS af 3th 3 
6 months’ do vin'ni sisdideni oe <n 3 34 3h 3% Se 
Loans:—Day to day .............. 14 28 91h 9h gh 224 133 
ee a er 24 24 23323 324 3 
Fortnight (at last Settlement) . .'4 4 4 4 a 4 4 
Deposit allowances :—Banks..... .|24 2 \2 2 2 24 2 
Discount houses at call ......../24 2 v2 24 24 24 2 
At notice So. Pease log lg s if if it ia 





The following is a comparison with previous weeks :— 


eS | Bank Bills. Trade Bills.” 
2s . cceatitilintet I i deities : 
es 3 Months. 4 Months. 6 Months. 3 Months./4 Months.'6 Months. 
, 
%e Yo % %o yy % yy 
Jan. 28.2% 4) 23 23 2g 2,3 3 3 & 
Fel at 3) 28 2 28 2 63/2 lU3C OS 
11..2h 3 | 23 2; 2B % 3 | 3h) 2 St 
18..23 3 | 2p 23 24 206 3 | i; 22 3 
5. 2k 8) 28 28 24 a 632 63:43 3 
Mar. 4..22 3°| 2% 20Cia RS 3 ae 
11...23 3/3 3 3 33 34 34 
18.. 2h gi 2a 3 | 2 3 FOS 3 iss ols a 
5. 2k ff OR 2th 26 & M/S & fi 4 
Apr. 1..28 4) 2% 2% 2% 3 % $13 i 
7..2 3| 3S 3\ 34 2 % em ¢12 ¢14 
2 3 | 3% 35 3 4 4 4 4 
2..2 2414 4 4 4 4/4 4414 #84 
29.. 14. 24) 38 38 3 =m € 14 4 7 
M 6..24 3] 3% Sta Ta eR 33 33 R é 
ese rates range from those cuti@nt on the very best paper to those paid 
on bills for whieh the Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery : 


April 9=————_-————- May ——- —_——-_— 

Delivery. 30. 2. 3. 4. o 6. 
Spot...... O67, .. 26% .. 25% .. 25% .. 2 .. Bf 
MT « davel ie ws Se <n BS oe 
Jun -. 26%; 264, .. 255 .. 25th .. 25345 .. 25% 
July...... “ ibd 2513 .. 257 .. 253 2543 


The following is from Messrs Pixley and Abell’s Circular, 
dated May 5th :— 

Gold.—Bar gold, fine, 77s 92d per oz standard; bar gold, parting, 
77s 104d per oz standard; United States gold coin, 76s 6d per oz; 
German gold coin, 76s 6d per oz; French gold coin, 76s 6d per oz; 
Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 26d per oz standard; bar silver, con- 
taining 5 grs gold, 26,%,d per oz standard; bar silver, containing 
4grs gold, 26d per oz standard; bar silver, containing 3 grs gold, 
26%.d per oz standard; cake silver, 28d per oz; Mexican dollars, 
25;d per oz nominal. Quicksilver, £7 1s 3d, 3 per cent. discount. 

The India Corncil on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.9,293,896, at prices ranging from 1s 3 23-32d to 
ls 3 27-32d. The following statement gives the result of the 
sales from the beginning of the current financial year :- 








Ka. &£ 
April 1, 1897, to March 381, 1898 ........... - 141,839,387 .... 9,007,281 
April 1 te April 98,1008 ........cccercsennes ee 23,270,125 1,547,0°9 
ek Lf hh SEPORPR ERE TEPESTEEE CE CoE 7,000,000 466,467 
80,270,125 ..., 2,013,566 
Allotments since Friday last :— 
Rs, 
Wednesday........ 1,455,000 in bil's on Calcutta -) At Is 34d, about 72 
To. | hile dat 582,000 in bits on Madras ...... per cent 
” . ... 1,415,000 in bills cn Bombay ...... } ? 
ee eee 1,092,000 in transfers on Caicutta..) At 1s 3 27-32d, about 
ee 801,000 in traesferson Bombay.. - 72 per’ cent., and 
” -..+--..  655,0u0in transfers on Madras...) above in full. 
” -.-...-. 900,000 in transfers on Caicutta.. At is 34d. 
Thursday ........ 225,000 in bills on Calcutta ...... | At 1s 8 25-224 
” ‘ eal 75,000 in bills on Bombay ...... : ; . 
” eves. 600.000 in transferson Caleutta.. At Is 3 29-82d. 
pa: Weakb abn 900,000 in transfers on Calcutta.. At ls 3}fd. 
ariaz 120,090 in transfers on mbay.. At ls 3);d. 
ay 400,000 in transfers on Calcutta) ,. 1. 5 91.994. 


100.000 in transfers on Bombay } 
Next week Rs.6,000,000 will be offered. 
The Commissioners of Inland Revenue have entered into an 


eee 


| 
| 
| 
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agreement with the Corporation of Bath for the composition of 
the stamp duties payable on transfers of £68,432 Corporation 
of Bath 3 per cent, stock. 

We are informed that Sir William Lawrence Young, Bart., 
and Sir Charles Jessel, Bart., have resigned their positions as 
managing director and director respectively of the London 
board of the Johannesburg Consolidated Investment Company, 
and their resignations have been accepted. 

Letters of allotment and regret in respect to the debenture 
stock, preference, and ordinary capital of Brooks and Doxey, 
Limited, have been posted. 

Mr Lawrence Rawstorne and Mr Oliver Ormerod Walker 
have been elected. members of the board of directors of the 
Lancashire Insurance Company, Manchester. 


LONDON COURSE OF EXCHANGE. 


; Price Negotiated on ‘Change. 
On. Ugance. | 
r May 53. May 5. 

er ..-| Cheques/'25 30 2 35 25 324 25 37 

Ditto ...............se0eee-e-}S months) 25 464: 25 513/ 25 464 25 51 
Marseilles .. sada ae do 25 ‘th 25 524 | 25 474 25 52 
Amsterdam ....| Atsight /12 14 12 24/12 12 4 

Ditto ..;3months} 12 4 12 44; 12 #4 12 “4 
Berlin oo wae + nha 6 2D SB 20 71 2 75 
SR. |... wcls ti pees as mes on 20 70 2 74 20 71 @ 7 
Frankfort 20 ani - 20 71 @ (75 2 71 WW 7 
Vienna and Trieste ............| ; 12° 214-92 233 | 12 20 12 22) 
Antwerp. ... havip: «dudes nbbl a 25 1574; 25 62§ | 25 574 25 62 
Oe POUT 5g ci ics cb dédos comes j - 208 244h 2448 2442 
Ns | ele ee ue 244. 245 24 244 
Genoa, Naples, &c.............+ . 2% «427 4% 27 37h 27 47h 
Madrid, Barcelona, &c.......... a | 234 24 nominal. 
RMD i ido dev ciuitiowies cba thane a 3 wt pay in curr.29 294 
Switzerland oe 25 713.25 764; 25 70 2 75 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market. Rate. Market, 
Jo % | % % 
ae 2 Mar. 14, 95) 17 | Gemoa...... 5 3 
Berlin...... 4 Feb. 18, 98) 34 | Geneva .... 44Mar. 30, 98) 4 
Hamburg .. 4 Feb. 18, 98} 34 | St Petersbrg 54Jan. 23, '98) 43 
Frankfort .. 4 Feb. 18, 98) 34 | Madrid .... 5 June 17, '96) 5 
Amsterdam. 3 Aprill3, 97} 3 | Lisbon .... 6 Jan. 25, 91) 6 
Brussels .... 3 April28, 96} 23 | Stockholm.. 4 Mar. 3, 98) 4 
Vienna .... 4 Jan. 22, 96} 32 | Christiania . 4 Jan. 25,°98) 4 
Rome ...... 5 Aug. 27,95) 3 | Copenhagen. 4. Jan. 20, '98| 4 
Sasin iu... 5 Aug. 27,’95) 3 | 
At other centres the latest recorded quotations are :-— 
cy % 
New York (call money)..2 to 2} | Calcutta, Bank min. .... 1 
Ditto (endorsed Bills) ..6 to 7 sombay, Bank min....... 12 
FOREIGN RATES OF EXCHANGE ON LO DON 
tates | won Rates 
—— of Ex- |Usance. Snes of Ex- |Usance. 
BLOS-| change ae) change. 
Paris May 6 25°34 (Ch’ques Rio Janeiro May 4 534 dys st 
Brussels 5 25°395 | Buenos Ayres.. Apl. 15 4844 90dys st 
Amsterdam . 5 12:103 | Short. | Do Pm.onGold May 6 1624 ; 
Berlin ... 5) 20°53 a Montevideo....'Apl. 6 51¢8d 90 dys st 
Me zies 5 20°324 | 3 mos. Bng Sng 
Hamburg 5| 2032 | » Melbourne .... Mar.18 4d # pr 60dys at 
Frankfort . 6 2051 Short. | Sydney : l8iged Apmi , 
Vienna 6 12°08 a Adelaide 18) y+ pm ‘i 
St Petersbrg| 4 93°95 5 mos. 'Calentta May 6 1/3%)) | tel’g’ph 
New York 6 481 (60dysst' Bombay . € 1/325) tr'naf'r 
Lisbon 4 Wald Sight. Hong Kong... t 1/104 4m. sgt 
Madrid 5 5420 ” Shanghai... 6 25 - 
Italy 5 27°12 
The following are the standards for gold points of the 


principal gold exchanges :— 


Francs. FRENCH. Maras. GERMAN. Dollars. AMERICAN. 
25.3244 p. mille for us 20.52-—-5 per mille for us 4.89 ) per mille for us 
25.224—Par 20.43—Par 4.867——Par 

25.124—4 p. mille agst us | 20.35—5p. milleagst us | 4.827--8 per mille agst us 


‘Bhe latest exchanges are :— 
French “cheque’’ exchange 25f 34c, or 4% per mille for us. 
German short exchange .. 20m. 524pf, or 5} per mille for us. 


New York exchange} 4.84 ; 
i i. came 84; 4 tH 7 st us 
“Cable transfers ’’ ; $4.844, or 49 per mille against us. 


THE STOCK MARKETS. 


On the reopening of the “ House”’ after the May-Day 
holiday, the news of the American victory at Manila having in 
the meantime come to hand, a stronger tone was manifest 
than has been exhibited for some time previously. In the 
Home Railway department particularly there was quite a 


revival of activity, accompanied by a corresponding rise in 
prices. Since then the tone has become again. 
owing to the agitation in Spain produced hy the reverse ang 
the bread riots in Italy. These have adversely affected Inter 
national stocks, but in Home and American Rails the higher 
level attained at the beginning of the week has been fairly. well 
maintained. A feature has been a partial renewal of interest 
in Colonial stocks, in whieh there is quite a marked improve- 
ment in market values. South Americans have exhibited more 
strength generally, both in regard to Government and railway 
securities. There is still almost complete stagnation in the 
Miscellaneous markets, while as ‘regards Mines, the chief 
features have been the weakness of Kio Tinto, due to political 
considerations, and a further decline in West Australiange, 
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Subjoined is our usual table, affording @ a view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.: 


| 


| May 2, | May8, | 


At corresponding dates May 6, May 5, May 4, 
with the present week. 1888. 1895. 1896. 1897. 1898. 
; iliac at ini pealisdean enpmmaiin 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ | 24,734,415) 26,213,295) 26,255,350) 27,584,610! 27,792,980 
Public deposits _.. ++} 6,532,532, 8,220,592 13,701,800) 9,682,730 11,538,715 
Other deposits ...| 24,878,077, 33,800,708) 49,969,566, 39,477,189, 39,270,461 
Government securities ....| 17,749,712, 13,424,606' 15,260,785| 13,842,586) 13,187,953 
Other securities ..........| 19,657,548) 18,865,044, 28,569,200 27,735,289) 32,768,582 
Reserve of notes and coin) 11,716,270) 27,514,755| 37,668,509 25,469,105) 22,719,737 


Coin and bullion .. _. .| 20,250,685 36,928,050) 47,123,859) 36,255,715 33,712,717 
Proportion of reserve to; : 3 : 
liabilities ae ee 373% 653% % 518% |: AAR% 
Bank rate ofdiseount .. 2% 2% 2% 24% 4%, 
Market rate, 3 months’ bills li 2 tk wi i 
Price of Consols*...... 994 1064, lls li if iL 
Price of silver per oz. 424d Wid 31ad 27#8d) +h 626d 
Average price of wheat. . Sls 9d Zils 44 25s 8d 27s 9d. | 38s 4d 
Exchange on Paris (short), 25.264-51 25.224-274 25.15-20 | 25.10-15 a 
Amsterdam. (short)) 12.0 a 12.2-3 12.14-24 ee 12.14-24 
Hamburg (3 months)| 2049-534) 20.57-61 | 20.58-62 | 20.5557 _ 20.71-75 


154,820 122,021,000! 161,137,000 138,987,000'174,057, 
" New 2} per Cents. 


Clearing-house return 


Goschens. 


The amount of the “other deposits,’ compared with the“ other 
socurities,” showed in 1888 an excess of £5,220,529, and in 1895 an 
excess of £14.935.674, in 1896 an excess of £21,400,366, and in 1897 
an excess of £11.741,900. In 1898 there is an excess of £6,501,879. 


At the same time in 1895, a relapse in discount rates had occurred 
after a fractional advance in the previous week, three months’ fine 
paper being quoted 4% per cent. On the Stock Exchange a cheerful 
tone prevailed in consequence of the settlement in the Far East 
and the cheapness of money. Rand shares, however, had a slight 
relapse owing to some little difficulties at the carry-over. 


In 1896 at this time an instalment of the Chinese war indemnity 
had been paid to the credit of the Japanese Government at the 
Bank, but the transaction had no effect on market rates. The 
money market was weak, the rate for best three months’ bills 
declining to 45 per cent. The Board of Trade returns for April 
showed an increase of £1,467,442 in imports, and of £1,174,388 in 
exports, as compared with the same month of 1895. “On the Stock 


Exchange business was quiet, but prices had hardened in most 


directions, the most conspicuous advance being in Argentine 
Government and Provincial bonds. 
In 1897 at the corresponding period, discount rates were 


declining 


rapidly, best three months’ paper being taken at 1 per 
cent. a 


compared with 1 per cent. a week previously. Day to 
day loans were taken at 4 per cent., and for a week only 4 to } 
per cent. was charged. There seemed but little prospect of a 
change in the easy condition of things, though the Bank rate was 
kept at 24 per cent. 


The following figures from the official returns show the amount 








Week ending April 30.. 3,587,400 3,956,900|- 369.500 9-34 











tiviedale......<: 66,491,800 66,844,900 352,100 0-53 


_— 





a 


LIVERPOOL 


Jan. 1 to April 23......| 41,952,100) 39,797,800 +-2,154,300! 5-41 
Week ending April 30... 2,857,900 2,348,50@4+ 509,400 21-68 


7 











Total to date........! 44,810,000 42,146,300 +2,663,700| 632 
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of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case: 
(000's omitted.) 
Week a Stock Exchange Ms “Fourths” of ¢ 
Endin Potal. Pay Days. fConsols.Pay 7 the Month. 
Dat £ Date : : £ Date. | £ Date.| £ 
1298 1897. 1897. | 1897. | 
Jar Feb. 4 778,757, Oct. 28 50,856, May 5) 24,377,|June 4) 23,294, 
a 137,204, Nov. ll 44,976,\June 1) 25,446,|July* 3) 27,078, 
16 184,403, 26 48,343,|July 1) 41,065,;Aug. 4/ 29,997, 
23 132,450, Dec. 5 55,577,|Aug. 5) 28,686,|Sept. 4) 19,808, 
Mar. 2 190,157, 30! 51,937,/Sept. 1) 28,690, Oct. 4) 30,695, 
te 134.490, 1898. Oct. 4 3695,,\Nov. 4 26,239, 
16 — 174,377, Jan. 13 50,761,|Nov. 4 259, Dec. 4 24,054, 
23 129,828 27 53,917,,Dec. 1 31,900,, 1898. | 
a) 170,668, Feb. 10 56,411, 1898. Jan. 4) 29,458, 
April 6 186,540, 24 54,000,|Jan. 3! 39,450,'Feb. 4) 24,374, 
13 112,101, Mar. li 54,188,\Feb. 2) 352,131, Mar. 4) 25,956, 
20.... 168,810, 8 54,864,|Mar. 1 29,161, Apr. 4) 30,575, 
27 129,959,\April 13 50,194,;April 1 37,758, May 4! 28,499, 
May 4q 174,057, 2 47,241, | | 
Total, 1898 .. 2,803,801, 421,576, .. | 138,500, | 138,862, 
Cee e Not S| | 2508.50, 337,337,, .. | 125,512, | 120,958, 
Inc. or Dec 295,221, 84,239,, .. |+ 12,988, | + 17,904, 
in 1898 11-77" 24-97 %, |= 10°35 % 148 
Gross total in —el — | 
1897 7,491,281, 1,113,682, .. | 362610, 302,123, 
Do 1896 7,574,853, 1,162,866,, .. |  380,354.| | 290,681, 
Inc. or Dec. \ 83,572, oe 49,184,) .. |— 17,744, + 11,442, 
in 1897. I 110%, 4°23 % = 638 a 394% 
* The “ fourth ” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
LKB. 1597. ine, or Dec, 
MANCHESTER £ £ £ % 
Jan. 1 to April 23 62,904,400, 62,888,000 + 16,400 0-03 





BIRMINGHAM— ; 
£ £ £ o 
Jan. 1 to April 23......| 19,312,200, 18,265,100 +1,047,100 73 
Week ending April 30... 1,148,500 1,171,5C0'\— 23,000, 1-96 


NEWCASTLE-ON-TYNE- 


[May 7, 1898, 


—SK— | 


Total to date........) 20,460,700, 19,436,600 +1,024,100 527 





e——— 


Jan 1 to-April'23......| 19,480,100 18,192,400'+1,287.700 7.493 











Week ending April 30. | 1,026,200 1,038,000— 11800 1-14 
Total to date........, 20,506,300 19,230,400 +1,275900 664 
i, ee ee —_—— 


Jan. 1 to April 23...... 


8,607,300 8,016,100+ 591,200 73 
Week ending April 30.. 


454,300 462500 8200 17 


9,061,600 8,478,600 + 583,000 68 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre. 
sponding statement of last year :— 

BANK OF FRANCE. 





Total to date........ 


} \ Comparative Increage 
May 5, | April 28, May 6, 


or Decrease. 
1898. | 1898. 1897. 
Last Week Last Year, 
AsseTs. £ £ £ £ ” 
Coin and bullion—Gold 174,451,000 74,376,000. 77,180,000) 4 75,000 —- 2,729,000 
Silver 48,735,000. 48,614,000 48,929,000 + 119,000 196,000 
Government securities ... 14,104,000 14,104,000; 14,104,000 ae 
Discount and advances. .| 49,985,000 51,856,000, 42,077,000,— 1,871,000 ~ 7,908,000 
LIABILITIES. 
BE. 6 tv naveh vanivecn’ 149,902,000 148,438,000 148,107,000 + 1,464,00: 1,795,000 
Government deposits 5,900,000; 8,035,000 6,106,000'-— 2,135,00 206,000 
Private deposits ...... ..| 24,175,000! 25,656,000 19,665,000 1,481,000 4,510,000 
___CNETHERLANDS BANK. 
April 30, | April 23,; May 1, = 
1898.: | 1898. 1897. |Last Week [ast Year. 
ASSETS. £ £ £ & £ 
Coin and bullion—Gold 2,850,000! 2,879,000 2,630,000 29,001 220,000 
Silver 6,926,000) 6,932,000 6,823,000 6,00 103,000 
Discount and advances... 9,316,000! 8,660,000| 9,458,000 + 655.00 142,000 
LiAABILIMES. 
Notes in circulation ....; 17,973,000) 17,119,000 17,706,000 + 854,00 267,000 
Deposits .............. 205,000! 497,000 536,000 292,00 531,000 
AUSTRO-HUNGARIAN BANK. 
‘ | April 30, | April 23, | April 30, a 
1898. 1898. 1897. ‘Last We« t Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold) 29,677,000; 30,012,000| 26,487,000’ 355,00 190,000 
Silver) 10,441,000! 10,463,00C 10,498,000 22,00 57,000 


Discount advances, &c...| 15,843,000 13,331,000 
LIABILITIES. 
Cireulation _peeseew soos. 


14,298,000 + 
51,313,000 + 


2,512.00 


1,545,000 


2,285,001 486,000 


April 23, 
1898. 


| April 28, 


April 29, 
1898. 


1897. 


Other securities 
LIABILITIES. 

Notes in circulation .... 

Current accounts 


16,398,000) 16,643,000, 16,600,000 


19,662,000| 19,307,000) 19,315,000) + 
AT | 2,582,000) _ 5,057,000) _ 2,885,000 


____ IMPERIAL BANK OF GERMANY. 


245,06 202,000 


355,001 


475.00 


~~) April 30, April 25, ) April 30, 


( 1898. 1898. 1897. Last Week l.ast Year. 
ASSETS. bon & £ iiss: a | £ £ 
Coin and bullion ........! 42,442,000) 44,146,000) 44,193,000’ — 1,704,00 1,751,000 


Current accounts 


a _1121] 22/335 000_ 24,558,000) 21,857,000 2,423,000, - 278,000 
BANK OF ITALY. 


April 10, (March 31, April 10, 





1898. 1898. 1897. Last Week Last Year. 
ASSETS. z £ z £ £ 
Reserve—Gold coin and 
bullion................] 12,089,000 12,092,000) 12,129,000 — 3,00 40,000 
Foreign gold bale 3,267,000, 53,259,000) 2,829,000 + 28,004 458,000 
Silver .......... | 1,840,000 1,845,000! 2,355,000 5,000! — 515,000 
State notes & small chnge| 1,409,000 1,461,000) 2,201,000 52,000 792,000 


Discount and loans 
Public stock & State loans} 
Credits, internal & abroad) 
LIABILITIES. | 
Note circuiation 
Current accounts 
Deposits at notice 


9,050,000 
4,089,000 
5,176,000 


8,417,000 
5,557,000) + 
4,552,000, — 


30,472,000} 30,003,000. + 
3,597 000) 3,087,000 — 

_ er _5,489,000! 6,545,000) + 
NEW YORK ASSOCIATED BANKS. 
April 30, | April 23, ’ 
1898. 1898. 1897. Last Week Lah 


ASSETS, £ £ z£ £ 
Specie .............-++--| 51,680,000) 31,084,000! 17,466,000 + 596,000 + 14,214,000 


34,000 
178,000: + 
132,000, + 


599,000 
730,000 
512,000 


158,000, + 627,000 
594,000 
563,000 


— 


116,000 + 
295,000 


May 1, 


Legal tenders ..........) 10,148,000! 10,682,000 21,160,000 534,009 ~ 11,012,000 


Loans and discounts . .. . 114,040,000/114,530,000 101,166,000 490,000 + 12,874,000 
LIABILITIES. 


Circulation 


34,000 150,000 
Net deposits .. 


2,850,000 2,816,000 3,000,000 + 
. 544,000: + 16,328,000 


sees eee» 134,700,000! 132,244,000 115,572,000 


Reserve (Specie & Notes), 41,828,000 41,766,000 38,626,000,+ 62,000 + 3,202,000 
Legal reserve ..........! 32,925,000) 33,068,000) 28,843,000 136,000) + 4,082,000 


Excess of actual reserve, 8,903,000 8,705,000! 9,783,000 + 198,000 880.000 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 


Dutch florin is 1s 84; and the france, lira, and peseta at 25 per £1. American 
aurrency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—A distinctly easier ten 
dency prevailed in the money market until Thursday, when the 
payment of the instalment of the Chinese loan reduced supplies 
to a somewhat unexpected extent, and loan rates moved up t0 
2} per cent. for day-to-day and 2} to 3 per cent. for weekly 
loans. Discount rates have hardened in sympathy, the ge 





ee 





—— 








Last Wes t Year. 
ASSETS. £ £ £ | £ £ 
Coin and bullion .,......; 4,266,000 4,270,000 4,109,000 4,004 157,000 
1 


Discounts and advances; 41,679,000 38,995,000) 36,671,000' + 2,684,000 + 1,008,000 
LAaBILITIES. } 
Notes in circulation ....| 58,116,000, 55,337,000) 55,578,000) + 2,779,000, - 2,538,000 
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rate for three months’ bills to-day being 23} per cent., with 
only occasional transactions in the very best paper, at a fraction 
lower. ‘The Bank return shows a conslerable accession 
of strength, as £2,163,000 in gold was received from 
abroad. The stock of bullion at £33,712,717 shows a net 
increase of £1,932,074, so that there was an expansion of 
about £231,000 in the home circulation. The note circulation 
also increased to the extent of £250,120, so that the addition 
to reserve on balance was £1,682,000, making the total 
£22,719,737. The proportion of reserve to liabilities is 2] 
higher than last week, at 44% per cent. The return exhibits 
some other important changes, repayments by the market to 
the Bank having reduced the amount of the Other Securities 
by £1,166,804, while the Other Deposits show an increase of 
£1,313,756. The Public Deposits have been reduced by 
£822,471. 


The subjoined table shows the rates quoted from day to day 
during the week :— 





| | 
| Last! oo. | | Pri. 










| Fri, | 3at- Mon. Tues | Wed. Thur.) day. 
€ oy oy of Oy o, o 
0 ~o 7 9 0 fo 
COU, as, de deaurans sthas dead 4 4 \4 ‘4 4 4 ; 
Market rates of discount :— | 
60 days’ bankers’ drafts ........ 3 «6B3h | 3h OS 3 SR 3H 
fo "gd Ae aeons 38 Sf \3 s & ae B3t4 3 
4 months’ do .................. 32 } | 34 *&% SH 3th 2 
6 months’ do ...............-. ; ¢ 34 38 3g 
Loans:—Day to day .............. 14 2 jh 314 21 #14 32 re 
WORE cetecys conauetet eaten 2h = |2htsé«d QR 2h 2632 2% 3 
Fortnight (at last Settlement) . .'4 4 4 4 4 4 4 
Deposit allowances :—Banks. .... ./24 2 2 a 2 23 
Discount houses at call ........ \24 23 2 23 12 
Ai notice 7 23 2 ‘ 


The following is a comparison with previous weeks :— 








ww . 
AB Bank Bills. Trade Bills.* 
2a aden x nisl eciheninpamnictanigiugnaeiaieabinasiaiage aes 
== |3 Months. 4 Months. 6 Months.|3 Months.|4 Months.'s Months. 
- - _ —__—_—__ | ----——--|-— -——| i 
% 40 % oO oe | % | % 
Jan. 28..2 | 2 23 22 3 3 | 3 | 3 34 
Feb. 4..2 } 2 2 2p ee a | 
11..\2h 3 | 2 2 28 |% 3 | %)2 3% 
18.2% 3 | 2g 2 24 22 «3 24 3 | 28 3 
5.28 3) 28 28 24 4 631% #3 '/3 4 
Mar. 4..22 3 2% 23 4g 28 2/3 3 3 3 
11..\48 3/3 3 3 34 | 3 3 
18..2 9238 3 | 248 3 | 2 + 3 3 13 43 
a) ae i) | a) 26 %& 3/3 34 3 
Apr 1. 2b 14 i ; 23 mis 13 gi: 
¢. de- baa 3 
15..2% 3 3 ” | 3g t 4 4 4 4 
2..2 24) 4 4 4 4 4414 444 4 
29. ..14 24 3g 3 38 = 68.14 | 4 
M ‘2h 3138 344 DR 33 33 td 
These rates range from those cutfént on the very best paper to those paid 
on bills for whieh the Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 








April = ————-—— May ——— 
Delivery. 30. 2. 3. 4. 5. 6. 
Spot...... 26%, .. 26% .. 25% .. 25% .. 2 «.. B§ 
May .... Cee ws oe Se cs ee oe a Ce 
June .... 26% .. 269; .. 25% .. 2518 .. i .. 25% 
GORY seria ‘ a) ati oh, ee ey ee ee Ce 


The followmg is from Messrs Pixley and Abell’s Circular, 
dated May 5th :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; bar gold, parting, 
77s 104d per oz standard; United States gold coin, 76s 6d per oz; 
German gold coin, 76s 6d per oz; French gold coin, 76s 6d per oz; 
Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 26d per oz standard; bar silver, con- 
taining 5 grs gold, 26,%,d per oz standard; bar silver, containing 
4grs gold, 26d per oz standard; bar silver, containing 3 grs gold, 
26%,d per oz standard; cake silver, 28d per oz; Mexican dollars, 
25;d per oz nominal. Quicksilver, £7 1s 3d, 3 per cent. discount. 


The India Council on Wednesday offered for tender 
‘s.6,000,000 in remittances on India. The tenders amounted 
to Rs.9,293,896, at prices ranging from 1s 3 23-32d to 
ls 3 27-32d. The following statement gives the result of the 
sales from the beginning of the current financial year :— 








Ks. £ 
April 1, 1897, to March 31, 1898 ...... ecccee 141,899,837 .... 9,097,281 
April 1 to April 26,1898 ...........+++ censee 23,270,125 .... 1,547,029 
pene ear ms so ak ot nace s obaeee es 7.000000 .... 466,467 





90,270,125 ..., 2,013,566 
Allotments since Friday last :— 
Rs 


Wednesday..... .. 1,455,000 in bil’s on Calcutta so} At 1s 33d, about 72 
ae, 582,000 in bills on Madras ...... ey er 
. cesses» 1)415,000 in bills cn Bombay ...... ) I oa 
<< thee.» os 1,092,000 in transfers on Caicutta..) At is 3 27-32d, about 
Ste Ps Per 801,000 in traesferson Bombay.. - 72 per cent., and 
Se eata Silmexs ce 655,0u0 in transfers on Madras ..) above in fuil. 
aN” 4 he asia ae 200,000 in transfers on Calcutta... At 1s 34d. 
Thursday ........ 225,000 in bills on Calcutta ...... ! At Is 8 25-224 
” Padi» «ai 75,000 in bills on Bombay ...... j , 
” -seees-. 800.600 in transferson Calcutta.. At is 3 29-32d. 
git Paks 6s 300,000 in transfers on Caleutta.. At ls 3) id, 
ene TR 120,0°0 in transfers on bay.. At ls 3i)d. 
ie. ea. 400,000 in transfers on Calcutta) 4+ 1, ¢ 91-994. 


i isi. aroun 6 tine 100,000 in transfers on Bombay ) 
Next week Rs.6,000.000 will be offered. 


| The Commissioners of Ialand Revenue have entered into an 


—ee——————E—E—EEOEOEOEOEOEOEoEoEoEoEooooEooooEoEoEooeooeoEeee————————eEEEEEeEeeEES——eEeEeEeES==E==—==E_=_=__SS 
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agreement with the Corporation of Bath for the composition of 
the stamp duties payable on transfers of £68,432 Corporation 
of Bath 3 per cent, stock. 

We are informed that Sir William Lawrence Young, Bart., 
and Sir Charles Jessel, Bart., have resigned their positions as 
managing director and director respectively of the London 
board of the Johannesburg Consolidated Investment Company, 
and their resignations have been accepted. ' 

Letters of allotment and regret in respect to the debenture 
stock, preference, and ordinary capital of Brooks and Doxey, 
Limited, have been posted. 

Mr Lawrence Rawstorne and Mr Oliver Ormerod Walker 
have been elected members of the board of directors of the 
Lancashire Insurance Company, Manchester. 


LONDON COURSE OF EXCHANGE. 


} 


os | Price Negotiated on 'Change. 
On. |, Ugance. | —~ ; 
¥ May 3. i May 5. 
DES na dun ccescodbucnceieneiae | Cheques}'25 30 625 35 | 25 324 2 37 
RRs ee 3 months; 25 464 25 514 25 463 25 51 
OG nn cac cs nkadaakaann do 25 a 25 524 | 25 474 25 52 
Amsterdam ................++..| Atsight | 12 14 12 23/12 1 8 2 
ee”. act ecareteeswn |Smonths| 12 4 12 44) 12 4 12 4 
es otiness coe toeenenaea pore 20 Tl 20 75 | 20 7 2 75 
I ne caus a ate baleen oi 20 70 2 74 20 71 2 75 
UE 5 acc ccc ov cteneescea’ a (3 7 W.7 | On DW 
Vienna and Trieste ............ = | 12 214,42 239: 12 2 12 22 
OIE 55 ss sede adadisheokit | » 25 sit 25 62k | 25 57h 25 62 
St Petersburg ................+ aa aetie 2448 | 2448 2448 
I a, i celta at's caikioale 2 atatel ai | yi 24 | 24 24 
Genoa, Naples, &c.............+. » |a% % 27 4 | 2 3% 2 47h 
Madrid, Barcelona, &c.......... | ” | 234 24 nominal. 
CANO: 5 cis chy enbihewtee oink Gheaianll ” 3 30} | pay in curr.29 294 
Switzerland ................... | . |25 74.25 63} 25 70 25 75 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
tate. Market.| Rate. Market. 
a %o % | eo 2 
PRUNE anaes 2 Mar. 14, 95) 1§ | Genoa...... 5 3 
’ 5 | 


Berlin...... 4 Feb. 18, 98) 34 | Geneva .... 44Mar. 30, '98) 4 
Hamburg .. 4 Feb. 18, 98} 34 | St Petersbrg 54Jan. 23,98) 44 
Frankfort .. 4 Feb. 18, 98) 34 | Madrid .... 5 June 17, 96) 5 


Amsterdam. 3 Aprill3, 97} 3 | Lisbon .... 6 Jan. 25, '91) 6 
Brussels .... 3 April28, 96] 28 | Stockholm... 4 Mar. 3, '98} 4 
Vienna .... 4 Jan. 22, 96} 3% | Christiania . 4 Jan. 25,’98) 4 
Rome ...... 5 Aug. 27,95) 3. | Copenhagen. 4. Jan. 20, '98) 4 
Turin ...... 5 Aug. 27, 95} 3 
At other centres the latest recorded quotations are :— 
% % 
New York (call money). .2 to 2} Calcutta, Bank min. .... 1 
Ditto (endorsed Bills) ..6to 7 | Bombay, Bank min....... 12 
FOREIGN RATES OF EXCHANGE ON LO DON. 
Rates | | Rates | 
— of Ex- |Usance. a of Ex- |Usance, 
change | change. 
Paris ..... |May 6) 25°34 iCh’ques Rio Janeiro.... May 4 Sid =Wdysst 
Brussels . 5 25°39% | Buenos Ayres...Apl. 15, 484d 90 dys st 
Amsterdain .| 5, 12103 | Short. Do Pm.onGold May 6 1624 
Berlin ....... 5| 20534 | ,  |\Montevideo..../Apl. 6 51464 90dysst 
De. tac. J 5 20°324 | 3 mos. | Bng Sng 
Hamburg ..! 5) 2032. | Melbourne .... Mar.18 »)d Spm '60dys at 
Frankfort . 6, 2051 | Short. Sydney ..... Z 18i¢kad Apm é 
Vienna 6 12-08 ‘Adelaide ..... wid hpm) 
St Petersbrg) 4 9395 | 3mos. \Caleutta ......May 6 1/332) / tel’g’ph 
New York 6 481 (60dysst' Bombay ..... 6 544 | tr’nsf'r 
Lisbon . 4 Wad Sight. |Hong Kong .... 6 1/104 4m. sgt. 
Madrid ....)/— 5 5420 | Shanghai...... 6 245i |} 
Italy........| 52712 | 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Maras. GERMAN. Dollars, Amrnican. 
aa 4p.milleforus | 20.525 per mille forus | 4.89 —5 per mille for usa 
25.224—Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us | 20.33—5p. mille agstus | 4.827—8 per mille agst us 
'Bhe latest exchanges are :— 

French “cheque"’ exchange 25f 34c, or 4% per mille for us. 

German short exchange .. 20m. 524pf, or 5} per mille for us. 


New York exchange} ; 
on Cable transfers’ {°°°" 94.844, or 4§ per mille against us. 


THE STOCK MARKETS. 


On the reopening of the “ House” after the May Day 
holiday, the news of the American victory at Manila having in 
the meantime come to hand, a stronger tone was manifest 
| than has been exhibited for some time previously. In the 
‘Home Railway department particularly there was quite a 
j revival of activity, accompanied by «a corresponding rise im 
prices. Since then the tone has become uncertain again, 
owing to the agitation in Spain produced by the reverse angl 
| the bread riots in Italy. These have adversely affected Inter. 
} national stocks, but in Home and American Rails the higher 
level attained at the beginning of the week has been fairly. well 
} maintained. A feature has been a partial renewal of interest 
in Colonial stocks, in which there is quite a marked improve. 
ment in market values. South Americans have exhibited more 
strength generally, both in regard to Government and railway 
securities. There is still almost complete. stagnation in the 
Miscellaneous markets, while as regards Mines, the chief 
features have been the weakness of Rio Tinto, due to political 
considerations, and a farther decline in West Australians, 








her 


ae ergs 
ud eee 








kT Yi os 


oY a AT I Ga ir i CG 


ae oka 





ee 


~ 
ee 


WO giao Mepis ETC 


oe 
; 


te 


= 
one 





dae e 


/. 


7% 


~ 


, a 
ee ee 
metre, contre be Oy MPa 





bleainleh ee oipetharn vant aia nte tla cl Seiten ana 
pert 


. 


LO a a a ae ee ee 


NE 5 Sat Se PPS fe CEA 
net Qin fe 
: ETRE 


Pe a By eh 
~ 
~ ee PO =; em 


- 












rise 
: iS on 
, i ; ; aT? 
; : 4 aay 
i | a b ht 
ian ie 
if PE 
is + j 
tot 
if rey 
ii SPs 
: est 
Piet 
i et 
a 
} % 


— 
~~ 


a 


a ae! 
4 * 
2 
{ Poet 
SY Ve ita ip ’ 
etl: 
ee re. 
#e 58 
eee 
“ ‘et 
+ BSE 
fa ret 
oe! 
: teh 
bate 
ie rei 
a: 
Oe bit 
a oy 


oe ae 
ye ae ep eee rae 
Regt tsps Can Fp 
a ” poem 
Ser I. har 
a WI oe 
4 


aN Ay MASE ING APL LOL OT I 


ole aa 


wer 


we 


~ 


oe 


F | tek 
ak fH 
ei rt 
el eE i. 

A i oh 
PGR ick 
babe 
r 
: : 
; ' 






Te 


we 


Foyer tHe 


+ 





on LE Ry es Re mts, RE PR 8 EE " , orm 


“: 


ASRS SE, A Si NPE LP TIN I HR & 


n? 
4 
= 


. 


Eee See TE 


OR FR eae ee eT 


careening 


* 


es 


ae 


¥ PR Revers 6 


wer 


SE eRe 


eh As 


704 





We are informed that Mr Charles.Lawson Innes Noad was 

declared a defaulter upon the Stock Exchange on Wth ult., and 

Mr George Reavely, trading as George Reavely; and Co., and Mr 
‘Harry Herbert Gethen were declared defaulters on 3rd inst. 


| Home and Colonial Government Securities.—At 
.the Consols settlement on Tuesday the carry-over rate 
ranged from 2 to 2} per cent., and stock proving 


| however, show some improvement, and other Internationals 
| 
‘somewhat scarce, an upward movement in the price was | 
| 


have remained fairly steady. Mexicans are about a point 
higher generally, and in. the, South American department 
Argentines hardened slightly, but have fallen back again. Chiliang 
show a substantial improvement, being about 1} points better 
than last week all round. Some few transactions have taken 
place in Brazilians, and the stocks kept fairly steady until 
to-day, when another relapse took place. Guatemalas have re. 
covered 3 points, and Uruguays are the turn better, communi. 
cations having been recejved in both cases respecting the 
service of the debts. 


The following are the latest closing prices, &c., of some of 


started, which has, however, not been maintained. 
Childers Two and Three-Quarters and Two and a-Half per 
Cents. show an improvement, but Bank stock has dropped 
two points. Indian Sterling loans moved up, on the currency 











: : thie leading stocks :— 
proposals, though theireffeet can be only a matter of conjec- 8 «Making an 
ture at present. The Three per Cents. were specially firm, Closing Prices _Rise Prices” 
but here also there has been a relapse. The feature in this _—nneme....... Last Week. ae = Pan. Apl_27-Apl. 18 
section has been the attention directed to Colonial issues. New | ~ pitto 1991 Funding.......... set j é HE oc a 2 ae s 
Zealand Fours have been a particularly active market, though one ee _— “ °, soe RR mov 7° Re i 
the price has been lifted only”a point, while the Inscribed | “Dytio'w.ot Minas5% 2. “a . wl sf 8 4° ee = 
Three and a-Halfs have risen 2. Nearly all the Australasian | Bulgarian on lass Si neat 2 .. ; 2 wet d | oe 
i 1 ss : : : ; ilian Ss now osnccescee ; ‘ . + a 
stocks have advanced a point, while Cape issues show a rise Chinese 7% Silver. 1898” a9. & 1th mt 
ranging from 1 to 3 points. Do Gold, 1896 5%........++++ 4 2%. Dien Bias. OE. 
Egyptian 4% Unified Debt .... 1074 8 .. 164 a ee ee Se 
seieahaaaida CLosinec Prices I newe- Do 34% Converted .......... 101 2 sow £,, Me 
Last ; | mnamt, | PEOROR SH ...20-casecevessees 1 a. ee oe. ele ined oe 
Friday; Sat. | Mon. | Tues. | Wed. |Thurs.|Friday, : Sey Sn. cen aba venders »-n6ees 1 J saree sc. es 104 ae 
‘ ss 7 Aaeiinttlisisindiaia | Lae —- German Imperial 3% 1891 _ = Bes + ae 
Cons. 23% until 1903 | SY nice chs conten esassee 3 0 .. 384 W.. — - 3 .. 
then 24%, red.1923111 4111 i) lll thud th ill f- 4 | Do Monopoly 4%............ a” egy. a -. 42h... 4 
Do acet.Junel 111 fll lll lll 1114 9/1106 14— +4) Hungarian 4% Gold Rentes .. 1003 14 .. 1 lg .. ie ce ee 1014 
23%, red. 1905 ...... 1034 44.1034 44 104 5 104 5 104 5 1104 5+ 4) Italian 5% Rentes ............ 91 .- Qs th... — 8... Wh... 
| 24%, red, 1905 ...... 1034 44103) 44), 104 5 |104 5 |1034 44/1034 44).. .. | Mexican 6% 1888.............. Fini ne) os +« GE Gee 
Local Loans 3°%, Stk..109 11 (109 11 % 109 11 109 11 109 11 109 11 |... .. | Peruvian Corp. 6% Bonds .... 38 oe ' + @¢.. Bi. me 
Bank Stock . .. AS 50 343 8 5 \A3 8 |\H43 8 M3 8 343 Ss} 8 PPOMIENS BF 0. 0c0s-cn0c0se 17 (se Bo £.. We ee 
India 34%, red. 1931. . 1134 44,1134 44) & [114 5 114 5 113 5 113 5).. .. | Russian New 4% .............. 102 . MMS .. 4 .. 1014 .. 108 
Do 3'%, red., 1948... 1064 74 1064 74 108 9 [107 9 106 8 106 8 .. .. | Spanish New 4% .............. Ps » ..— sf . AR.. 4 
Do 24%, 1926...... 91 3 91 3 }91 3) 91 3/91 3/91 3|.. .. | Turkish 34% 18%............-. a... % &..+1.. G.. & 
Do Rupee Enfaced 624 34) 624 34) | 62 3 | Gl4 2462 5/62 5|\- 4) Do SeriesB ................ 426 3h... 44 i i> .. 4S vs ee 
Met. Cone. 34% .....116 9 LI6 9 116 9 M16 9 '116 9 1116 9'.. .. | United States 4% 1877.22... ener 4 TR. koe 
YR elnanssententoes wee we @ OR. ue 
Foreign Government Securities.—The Spanish defeat | Uruguay 3% Bonds .......... 5 fc. S-: ae 
. . : Venezuela 5%, 1881............ i ee Se ee ee ee ea 
and the consequent popular disturbances in Madrid and other | 


Spanish cities have further depressed the stock, which has | _, British Railways.—After a spell of activity ou Tuesday, 
changed hands as low as 29}. The closing price of 29% shows | the Home Railway market has again become very quiet, but 
a fall of 3f0n the week. There have been rumours of an | the higher level of prices has been maintained. | articular 
impending surrender and termination of the war, which, if attention has been paid to the stocks of the Underground lines, 
it could be accomplished without a revolution, would greatly | ®* they are expected to derive considerable benetit from the 
improve the financial outlook. Italian Rentes have declined | SPecial attractions provided at the Earl's Court })xhibition 
in consequence of the riots in various parts of the country opened this week. Metropolitan stock has advance: 3 points 
caused by the rise in prices of foodstuffs. Turkish Groups, and District is } up, at 28. Among the stocks of the passen- 


a 
a, 
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HOME RAILWAY TRAFFIO RETURNS. 


| Div. % | > Receipts for Week Nt pineal yn re 
Kevenue 2ni Half, 1897, per , ade 

























i April 30. Traffic |. Gost! g te thisHalf-year.| Aggregaie 
ae ‘ Annum. wah #23 “| wee per Mile! he £ Agerega Recaiyts | 7 . _ an Open 
Ses [ Name of Railway. eo (te. & aoe per |) tr eer a ee as, ——— | this Half-year. a 
Gross | Work- Fixed 23 == . é lZ€s| a ee Week. t % Passengers, &.| Goods, &e. 
Re- |ing Ex- Ch'rges > = 323 $52 $5 e528 m | 3 i———|- 
ceipts. |nenses ==\&= & |meS Bo | 6” 718081897, =| SS —sggs. | 1897. | 1806. | 1897. | 1898. 897.  g98.!1 
£ £ £ / ENGLIsH £ Si = 2i2\2 oa ee £ £ 
208,575 201,950 60,664) 10 | 10 ‘Rarry............... cee. « .. | 2,292) 9,527) 73 |305 134,021/27 ae ape i> Mi i tee 137,712) 155 3 
161,293, 98,325 63,148) nil. nil. Cambrian 2,671, 3,068) £753 6,4U1| 23 21 27,562 st 34,737, 34,709} 45,017) 43,922) 8),754) 78.031 250 
: a 14/2 |Furnegs ...........000. 2,018 7,445) 9,465, 8,938) 68 | 64 o- | O38 29,405, 30,055) 122,547) 117,424) 151,952) 147,479 139} 
1324,396| 767,147, 627,386) $ 1 \GreatOentral............. .... es ». | 65,836) 51,754158 149 113,447) 404 a2) cert os 105s 4 nem SIO6 
2724,481/1508,237' 860,'38) 2 S Great Fastern | 45,822 39,444 85,256 78,926 74 | 67 = 47,701/119§ = 713,011) 683,827; 641,246) 628,764/1,354,257 1,512.59! 1,1 
2751,657|1686,944) 641,485, S45 Great Northern | 38,318, 63,056101,374 97,381 94 | 83 — 65,089)119 =| 639,697) 622,357/1,048,959| 1,016,287) 1,683,635 1,655,644 1,071 | 
5.304,€28)/2042,560 1486,272, 44 | 74 Great Western | 86,450 94,670)181,120,189,270| 78 75 33,261,1493 1,277,940) 1,239,300!1,663,720|1,684,68) 2,941,660 2,923,989 2,575 | 
2573,111|1458,960 674,745 5 | 59 Lancashire and Yorkshire ....| 39,776 68,973, 94,742 90,405\'71 |173 | 95,328/1469 , £94.64] 576,883] 958,858) 939,508 1,962,902 1,516,395 '565)) 
cout bre S812, 344 eae 4 3 London and Norvh-Western . .|100,515 152,578/253,093/244,153,132 (126 56,788):974 _/1,501,4051,463,0622,372,17742,3/6, 77 
§25,548) 764,911 407,0 


36 

0) London, Brighton, & 8. Coast) 37,546 14,327) 51,873, 55,745,110 |116 56,284/185 | 626,312) 604,806) 258,211) 50 
2350,772|1506,209 $23,740 59 6% London and South-Western ..| 52,657 26,505) 79,166 78,105 84 | 83 —_45,351/222 32)! Y 392,856} 3818121, 

882,169) 446,760 367,872 wil. ull. London, Chatham and Dover! 23,691 7,C49) 30,74 | 30,249 166 162 143,954) 1 354,514, 35,130) 109,838) 101,435, 464,352 451.565 1854 

186,267) 97,950, 39,590, 24 ¢4 London Tilbury and Southend) 5,557 1,736, 5,293, 4,830 65 | 59, 42,238.1354 58,649, 55,476, 30,346) 28,259) 88,995 85,745 81 

s 6 | 6% |Maryport and Oarlisle ........ 642 1,400 2,042) 1,930) 50 | 47 20,2511167 | Ok. oa se ea 35,737, 35,669 41d 

412,825) 189,103 148,047) 32 | 32 Metropolitan ee sot 64 

13 

364 


16,247) 15,971,254 |256 | 177,750\131 


















ew #s ce |e | 280,812) 274,652 
217,232) 105,860 119,663 nil. nil. Metropolitan District 21.7777"). .. | 8,239| 7,899'634 '906 652,729) 28 ee ee une ee 144,394 139,803 
6235,948|2978,305)12 6,582, 64) 6 Midland .................0000 57,428 137,279/194,707 182,316/144 [137 | 49,119! 844 | 961,709) 938,895/2,234,280'2,306,890 3,205,989 /3,245,785 1, 
4226,696)2454,408) 795,077 6% 7 \North-Kasterm .......0........ 41,675 117,5'3/159,188 138,353 {00 | 86 _ 42,073'174 651,253) 645,69./1,764,421 1, 739,095\2,415,974 2,384,695 1,592 
270,958, 137,921, 66,975, 74 | 74 North London ing fain ge | oe 5,622, 9,776) 9,667 815 |787 | 236,508 /2224 15,035) 105,798) 55,735, $5,198) 160,770 161,99 2 
7,133) 30 . | 4 . Staffordshire—Railway ..| 4, 9,705) 14,328, 13,069) 74 | 63 | 82,731, 80,497! 170,224)166775 1 | nz cco) fl 
67.155) $98,008) 118,166 . = \ Canal ebearicdasaia tele tacie jot | ce | BOW) Lege) de | 4 } aes { i ~ | 26,708) 25,:295 | oo ae (is 
— | { i] ne COP or encevsccccccese *. ee | * | . | . -* oe o° 1, > ee oe 
1436,786| 745,546) 360,764! 54 | 68 \South-Eastern ................ 52,974) 15,090 47,164, 45,741'105 |102 so aeaives! 498,433) 475,053, 228,£19' 215,428) 725,958) 690,481 448 
| . | da] de [Tall Vale. atnbaenkal 2,154) 4,514 6,668) 15,875) 85 127 | 56,608) 81 47,901| 47,725) 188,629) 231,354) 236,53) 279,C77. 121 
1911,492) 962,862| 588,288 5; | 5 (Caledonian* ..................} 25,158) 54,212 79,370) 75,644, 93 89 52,406) 154 239,140 288, 244| 643,616 631,563) 942,756' 919,86 
754,039) 407,700) 221,664 5 | 5 Glasgow & South-Western*....| 13,062) 17,275, 30,338, 28,325 77 70 | 31,341| Bi 141,725, 136,535, 219,503/ 211,734) 351,228' 348.279 
251,187) 118,035) 95,040) 34 4 |Great North of Bcotiand® ....| 3,265) 6,225) 8,490) 8,659) 26 | 274 19,977) 9) Pr ee 100,519} 109,952 
a oe 1 A nue ..| 4,433, 4,261) 8,754) 8,817) ‘ 
1924,485| 935,594) 843,689 1 | 14 |North British* : 





[nish 920,393) 897,787 1,251 
71,305) 39,636| 17,699 ¢ Belfast and County Down ....| 1,472| 799, 2,271, 2,231, 30 23 | 16,8521167 24,227! esau] tees incest] sacwl sce 8 
1 


«* | he +. j ** 
(18/15 | 35,807] 774x 39,003, 38,275] 39,264] 37,435) 78,267, 75,711 
*21| 25,287) 51,356, 76,653, 74,232) 62 Los! et oc a | 
} | 
151,730} 2,244) 36,372 


aLS 








carts POEEE HEeceuEgcecepestePoeeuee |= 































| 6} Belfast & Northern Qounties..| 2,306/ 3,034, 6,340 5.253| 21 | 2: | 10,898 ; : 85,238, 249 
132,591 | a 53,399 nil.| nil.|Dublin, Wicklow & Wexford..| _. :. | §,481| 5,704 33 8 10-589 peng _ _—" any 76089 74.933, 144 
acé;1ns| 287,605)  7i.80e| $f | Ef Great Southern and Weateru::| 20°3ts| E9sc| tease] deena] ab | Sor) HeSSeUUSe | TERSRS) Uidepe) razge| tizzey genes Zee 
‘ 8 . -+] 10, 238) 393/146 524 420| 139,926] 127.758) 254.4 . 
220.927) 1ae's78! FS 1201 a | ag (Midland Great Western ...... S907] 8297 12,244) 11,500 93! 2t | 1276s | 80 463 MTe37| 10s'640 101'540: Fea'sis) aka: SMR 
* From February 1. + From March * Pe 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS 
Be | Cth 32) SUEY OF Mie.  . | 
viet ES | Receipt. | Total Receipt. | | 5S | Receipts, | Total Receipts. | Eg | Receipts | Total Reesipts 
ce A. ee | © | Tea eer. | 1908.) 1897. age a3 1608. Vag7_ | 160d. tat 
CovosiaL. —_ | i “-l @ &_ Foruien.—Con. | a+ @ £ | & _ \AMpRican.—Con. £ 










Erie. :..........+,.|/Feb. 449,430 
+46, 


902 
48,855, tral | .|Mar. 533 
Sot Lauter 6 Nashe.}Apl.21) 3,778 
SORT Ontarc aw | ail ieee 


a ts 
582| 36,603, 465,065) 461,389 C. Urug.of M Video Apl. 3c 7.288, 4,597 240,433 Den Gra. y 9,360 
"600|. 88 ie 1,146,400 Haat Argentine “a Mar. "10. "er 1 0.435 Denverés tio Gra.|Apl. 21) 29,860) $51 






aia 7} 88,337 
1 ...{Beb, | 955,907 
Feb. | _ 50. 
Sevils Feb. 248,02 
3 Apl. 21) 73,600 
abasil :......:.| 7 4 
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r lines, Chatham Ordinary has been in good demand, and 
oe a substantial improvement, South-Western Ordinary 
has risen 1, while the only noticeable movement in Brighton 
issues is a recovery of 2 in the Contingent Rights stocks, 
which dropped heavily a few weeks Great Eastern, Great 
“Central, and Great Northern have each gained more or less, and 
only very slight movements have taken place in the stocks of 
the “ heavy” lines. Scotch issues have attracted more atten- 

_tion, and there are fairly substantial advances in Glasgow and 
South-Western, Caledonian, and North British. Taff Vale stock 
has risen 2 points. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£54,835, equal to 40 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £8,160, equal to 4°6 per cent. 
For the half-year to date the English and Irish lines exhibit an 
increase of £516,344, or 2°3 per cent., while on the Scotch lines 
there is a gain of £59,005, equal to2°7 per cent. The latter are 
calculated from February 1st, instead of from January lst, as in 
the case of the English and Irish companies. 


Subjoined are the latest closing rege of the more important 
issues as compared with last week's prices. The making-up 
prices ut the last settlement are also given for reference pur- 


poses :-—— 
“Making-up” 


Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Apl. 27.Apl.13 
Barry Deferred Ordinary ...... an? Gb a6 Bet Min cee? Uo 602 od 06 “be 
Maesonian . «> ds staesvesnreend< 1504 14 .. —e 6 Maw ee 
me Delestuel o.itiodinnecsii's 56 ea < ie. 2... Bed Oe 
City and South London........ oS co EE Bes as rat he 
Seat Cumtill 3. oss ca xeecvaves a @ . @ Se .. + ¥ 35 .. 
Do Deformed 1.0 cd.) i ckahieeds oe Bing! Bee ee 214... 22 
Do London Extension ...... oe B.. <6 Se Be cartee 3 eB 
SR eee ae. <0 ae Dwgst ess BRR. 
Great Northern Deferred ...... ae a4 rrr Oe 
Gens W echt: < covesidsccbacvs l one ee ee so - 3B 
Hull and Barnsley ............ oe ow t Boe Sas 
Lancashire and Yorkshire .... 1 yy is» on © ostind La 1 
London, Brighton, &c.,“A”.... 1 ea i dative? | la Site qSte <a 
London, Chatham, and Dover.. 184 198 .. 1 so + « 1... 1 
Do Arbitration Preference... 1 <a 4 oo? Buon 3S 
London and North-Western .. 197 -. 197 v S Tee 
London and South-Western .. 219 24 .. 220 25 .. + 1 .. 219 .. 223 
Metropolitan Consolidated .... 127 % ae a af ps: +1bcns in i 
Metropolitan District .......... 27 ou ae aide: Ti -. 3 
Midland Preferred ............ 84 i ; on ar » & 
2m DeSmel a acie skies cn akel 87 FF ‘eiadiivth av, Bieieae 
North British Ordinary ........ 42 + -. 4 a o- Serene 
Do 3%, Preferred ........<.s- 874 8a .. pe + eo SE éa 
North-}.astern—Consols ...... 1744 of ae ee -» Mea 3 
North Staffordshire............ 1088 a :- l 2 oe Caee we 6a BT ee Bee 
South-Eastern “A”. ........00- l ee «.— §.. 108 .. 1093 


American Railways.—aA day's holiday here on Monday, 
and in New York on ‘Tuesday, tended to restrict business in 
this department. There was, however, a substantial advance 
on the news of Commodore Dewey’s victory off Manila, and 
thouvh a slight reaction set in afterwards, the greater part of 
the rise has been retained. Milwaukee shares are 4} higher 
than last week, at 934, New York Centrals are 5} up, and there 
is a rise of 3 to 4 in Illinois Central, Louisville, Norfolk Prefs., 
Northern Pacific Common and Preferred stocks, and Union 
Pacific shares. Proportionate advances are recorded in the 
lower-priced issues, such as Atchisons, Baltimores, Eries, 
Readings, and Southern Railway. In the bond list, Atchisons, 
Denvers, Eries, Missouris, and Northern Pacifics have been 
marked up 2 to 3 points, while Reading General Mortgage 
bonds have risen as much as 4 points. On the other hand, 
West Virginia and Pittsburgh have dropped 5. 

The following are the latest closing prices, &c., of the more 


prominent issues :— 
“Making-up” 
Closing Prices—, Rise Prices. 
Last Week. mb or Fall. Ap). 27. Apl. 13. 


Atchison 5% Preferred ........ 258 . # 

Do General Mortgage ...... -- § -- 8. 
Baltimore and Ohio............ 154 164 .. 174 1 ee is 17 
Central Pacific Shares ........ ll ** 4m... Uu 
Chicago, Mil., & St. Paul, C. Stk. as - 8 
Denver & Rio Grande Ord. Shs. 104 114 .. 11 a ll 

Do Preferred Shares ........ 4 a .. 4 
Erie Railroad Com. Stock .... 1 i: - Dg... 2 

Do Ist. DUN piCiaen Kacunheeiais Dae . = . in 
Illinois Central Shares ........ 1003 14 . 100 .. 103 


\ x », . 
Lake Shore & Michigan 8. Shs. 18s) 9. IRS 95. 
Louisville & Nashville, C. Stk. e g:.” 
New York Central Shares .... -. 7 ee 

:. © oe 
a. a 
1 4 ia 
a. 8 ms 
and 


N.Y., Ontario, and W. Reg. Shs. 
still remains unsettled, an 


1 
Norfolk & Western Adj’t Pref. ‘ 
Northern Pacific Preferred .... 
eprom ofthe partied coun to 
the negotiations give but little of the poctrecue 


Pennsylvania R.R. $50 Shares 


FEAF HHEHEE HHS HH te te eet 


OP Sr OS AE! Shed, 
as 


to 







an-agreement. Canadian Railway securities have consequen 
been flat, and but for the su accorded by the*btoyancy in 
‘the American markets, w probably have ~ 
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heavy relapse. As it is, Canadian Pacific shares, after going 
down to 83}, have rallied to 854, or } higher than last Friday's’ 
quotation. Grand Trutiks have exhibited less elasticity, 
traffic return not being very encouraging. The Second Prefer- 
ence stock is quoted appreciably lower than last week, 

the other issues have ak fallen more or less. Argentine . 
way stocks show a fairly substantial recovery. Buenos Ayres 
and Pacific Preference haye risen 5, and a number of ohare 
have gained 1 to 2 points on the week. Brazilians have rallied 
in one or two instances, Bahia Blanca being 2 and Central 


Bahia 3 better than a week ago, There is a rise of 3 also in . 


Ceutral Uruguay stock. , 


The following shows the net movement on the week in some 
of the principal issues :— 
“Making-up” 


Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. ““ 27. A¥ 13. 

Bombay, Baroda, &. .......... Se. ce SE PR en sel ce an ee eee 
Buenos Ayres and Rosario Ord. co wee ae HY Ve. ee 
Canadian Pacific, Shares ...... ws & oe i SR ee: 
Grand Trunk of Canada Ord. .. a: an ee cae 

Do First Preference ........ oa) an 4 674 .. 

Do Second Preference ...... vt ‘ 1 47%] .. 47 

Do Third Preference ........ a g ‘ 
Great Indian Peninsula ...... 165 165 70 168 

i 


Mexican Railway, Ordinary .. 1 o &® oo ce’ Ee on? Ge 

Do First Preference ........ a) an st ide: énccelse ae 
Do Second Preference ...... l4.. Ra ae: ats | bel 

PUN a os viens cede tv nccwercke 4 + She Soe 


Mines.—At times South African shares have shown some 
irregularity, but the early crushing returns and the temperate 
character of President Kruger’s latest speech to the Raad have 
caused a general improvement the last day or two, and prices 
are naturally higher for the week. Ferreiras have again been 
largely bid for, and have risen 1}, making about 2} in the 
fortnight. Jubilees have advanced }, Wemmers j, Ginsbergs 
4, Simmer and Jacks ,;, Rand Mines j, Princess Estates and 
Geldenhuis Estates 4, Durban-Roodepoort, East Rands, Gold. 
fields Deep, Henry Nourse, Jumpers, and Village Main Reefs }, 
while smaller rises have been numerous. Meyer and Charltons 
have quite exceptionally given way 4. Transvaal Golds have 
rallied }, and there has been a further recovery of 4 in 
Shebas, on the latest return from the mine. Chartered 
British have hardened slightly to 24, the new issue of 
capital having been successfully placed. Anglo-French 
Explorations have put on }, Barnato Consols and South 
African Gold Trusts ~, and Johannesburg Investments 4, 
despite the resignation of two of the directors, who 
have at length made up their minds that it is nota dignified 
position to hold office at the goodwill and pleasure of the 
Barnato firm. De Beers, after being weak, have rallied sharply 
to 26}, being 1} better than on Friday last, but Jagersfonteins 
show no change. The West Australian section has gradually 
freed itself from the adverse influence of the Market Trust 
collapse, Ivanhoes showing a rise of }, Lake View Consols of 
%, Kalgeyrlis of ,,, Hannan’s Brownhills of 3, and Lady 
Shentons of 4. Associated Gold shares have also shaken off 
the effects of the scare, and have got up to 3); but Northern 
Territgries are dull, at j, and Market Trusts have fluctuated 
between 3s and 4s before and since the meeting on Thursday. 
Mount Lyells have given way §, but Waihis have gained /,. 
and some other New Zealand issues have advanced to a slight 
extent. Mount Morgans have improved 4 on colonial pur- 
chases, and among Indian shares Nundydroogs have gained 
vy, on the rapid draining of the lower levels, and the prospect 
of an early restoration of the rate of returns existing before the 
flooding. Rio Tintos have been freely sold from Paris, and 
have dropped:1}}, to 25} ; but other Copper descriptions have 
remained steady, Anacondas having regained about half the 
dividend deducted from the price this week. 

The following are the prices and variations of the more active 
shares :— 


Soutn AFRICAN, 





Closing Prices. Rise Closing Prices. Rise 

Last To- or | Last To- or 

, Week. day. Fall. | Week. day. Fall. 
Anglo-French. ..... os --+ 3| Jubilee ............ os © ss% 
Barnato Consels .. 2i4#.. 14 --+ Jumpers .......... ae + 
Bonanza .......... o 45 é.+ ‘R) Knight’s /7.:...... ‘ + 
Chartered British. . at oot Langlaagte Estate. 3 4 + 

City & Suburban( £4) “< + May Consolidated. . re ; 

Gensolidated ée et x & Chariton. . - 4 om 
Cons.GldFields,De + | Modderfontein (24) Bs 
Crown Reef.......- ad New Primrose ‘ + 
De Beers (£5) ...... oe oo# COED, discs ccsdess ‘ ror 
an 6 + rages Estate l 2 °..+ 
East Rand ........ ‘.+ } | Rand Mines ...... ; + 
Ferreira .......... -- +1} |} Randfontein ...... -« Aft 
: unis Deep ~~ Robinson (£5)... ... 7%... h..+ 
Do Estate ...... -.* { United ee ot 
Do Reef . <i BA CREE Sika v ie iaese lig.. 148.4 
Sib cedies + Simmer & Jack (£5 i+ 

ee ae 1 “fe 8. ee =: +: 
Deep... . ed eee + 
abe ‘ -+ Main Reef .+ 

OW icon ¥ %. tae) Wemmer ....- has +, 

d £5) “ae Wolhuter .......4.5 oo 
. + 









ABELL REG apa Say ite GBT GE iF i, Merry 


PURSUE FS 


i 

: 

fi 

5 

4 

¥5 

cs 
; 


‘if 


Age 


odhiis gaXeae 


wre newt 
i Ol OOO. RET BF PRI Re gOS 


ee ee ees ee 


iE ae 


Sd gg ings 


RV aNF 


PEC MET ET Ih TAI 


ast: 


me 


Le 
ig ANE aN OE AN NI 
age A aga ge ORR i NS 


5 SHI EER OC SOOT, I APE 


Ceartey 2m ‘ ERI AB. “; 2p ete BO ee, és % 
EE ONAL ICR eg EI RL RE SGT: 


LMA’, DLL. 006 Oia Se IOS ENG tie De AR MII PIR, 


“ 


rae 


. RS: mn pay OY Ae 
PY Ae P em ' vy nai 
Be ae EL eta co te ee 


Lei PARA RINE OO LE LRTI LT LEE IOS i 4h EEN MEO LSE Eh NAME NS TIE Sm . 
7 7 “~ se 4 natin ae - “ae Ay", per eae ~ - ‘ 
i ee cme ns aoe 


a a Te Te OC SOOO 


Pr 


teed eat the. ie AR. 


2 AS. pme 


y 
ce ee a Ee eT 





ge ne toc 


-. 


Nie ineres ape 


ee ret 
Reps 


ee ee 


Pati sc Ra an ae 


ee) 





eat citeasne iain tae eee a A es 
; Toth p ae 


9 coe Athos tc ca he 


eo 


wie | thes per gtien 


SF ee ae 





* 


2 


» apie 
eee | 






an) 


eos a 


- 


r ro 









ae 2 


— - > pa a 
wants “% a - ea a 





; Be 
¢ ho i 
: a, 
Ae Ye 
oF te 
ee ’ 
ce if i 
ee tit 
if 
et bie 

z : 

é 
a8 Fi 
é 
2: be? 
° : 
ae 

s ® 
7 ; 

. 
» : 
i oe oa 
4 Ba. 
sae 
e@ Uys 
“s : ‘ 
aad 
- Le} 
Ua it 
Be th 
% ~~ | 
7s 7s) 
ee i ie 
‘hg 
be i i 
cath 
4 
ee icl 
aS 
y ‘ * 
ee bit 
’ be 
ai F i 
one? 
ye rt 
+ et 
’ ii 
ee hes 
ve it | 
er ike 
F be ’ 
Bis 
> “ & 
# a. 
a le . 
» ve > 
i Hig ty 
4 Bick 
: Ithy 
i a 
+ # 
; ek fe 
> ge ; 


-« 


pear 





rg oe 


—_— - sey ose - aay 7 £ . 
: % ‘ < se ait ae a ; rey Ae CTE, 
EAL RIO Ce aa SY OE TE IEP: REIT REI BE SEA OBE -_ 


ow 


Pith) TIRE POON 


NO PM DOO MPL I 


= 


Mapern e 














AUSTRALIAN, Inp1AN, &c. 


Closing Prices. Rise Closing Prices. Rise 


last To- or | Last To- or 

Week. day. Fall. Week. day. Fall. 
Anaconda.......... aD on : ..+ & | Mainland Consols.. g.. @.. .-- 
Broken Hill Prop.. 2% .. 2jh-. .. | Mason & Barry (£3) 4 .. me 
Burma Ruby ...... ts-- _f8-- | Mount Lyell (£3) .. 13... -—? 
Champion Reef.... 5 .. 5 .. Monnt Morgan .... % .. » att 
Coromandel ......'3 .. 3 .. .. | Mysore (10/)........ Stu. - ..+ 4, 
Great Boulder .. 19/6... 191... .. | Numd@ydroog ...... Spe. . f..% 
HamptonPlains(l6/) ¢.. ?.. .. | Ooregum .......... ah .-. Sige 
Hannan'’sBrownhill 7 .. 78 +7 ENED awison dal “aE oo oS. py! oe 
Bauraki (2/6) ...... 5/6x.. 50 ..+ /6| Rio Tinto Def. .... 277,.. 253 ..—l#4 
Ivanhoe (New) .... 4¢).. 448-.+ 32 | Tharsis............ 7 ee Bae tee 
ED o0 vacondden 444.. SA i EE oda hie aaa 4... 4%..+ th 
Lady Shenton .... 2¢y.. 2h..+ f Wai'ekauri ........ 4 a a we ee 
Lake View Consols 7gx.. 8% ..+ % | W.A. Gold Fields.. 1}... 1 q 
London and Globe ly.. 1 fu 


Miscellaneous.—Some few dealings have taken place in 
Bank shares, but without causing much change in prices. 
Imperial Ottoman have risen 1}, to 11}. 
£12 paid, are quoted } higher than last week, and Standard of 
South Africa shares have risen a full point. On the other 


hand, Anglo-Foreign have declined. English Brewery securities | 


have veen quiet, while Americans show irregular variations. 
An improvement is recorded for City of Chicago, Milwaukee 
and Chicago, and St Louis Breweries, while Indianapolis and 
New England have declined. A few Trust-stocks have gained 
one to two points. J. and P. Coats’ shares are 3 points up, and 
small advances have occurred in Armstrongs, Dorman, Long, 


and Co., and M. C. Davies, while Fraser and Chalmers, Hotel | 


Cecil, and Russian Petroleum shares have gone lower. 
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shares, fully paid, Nos. 1 to 7 and 25,501 to 25,925: Smitha 
Markets Electric Supply Company—12,000 Ordinary shares of £5 
fully paid, Nos. 1 to 12,000; and £500,000 Four per Cent. De — 
Stock; South Kalgurli Gold Mines—Further issue of 5,000 g7 
shares, fully paid, Nos. 75,001 to 80,000. 7 
Tuurspay, May 12. 
| *Argentine Government—Fully paid Serip of 3,696,460 F 
| Cent. Bonds (1898); *National Bank of the South African Republic 
~~-Bearer Warrants for 50,000 Additional shares of £10 cach full 
paid, Nos. 50,201 to ange. ' 
The Securities marked * are ordered to be quoted i , : 
| List, and also the following :— . n the Official 
Howell's Consolidated Gold Mines— 50,000 Vendors Shares Nos. 
100,001 to 150,000; Imperial Tea Company—12,000 Five per Cent. | 
Cumulative Preference shares, Nos. 1 to 12,000; and 24,044 
| Ordinary shares, Nos. 12,635 to 36,678; Kingdom of | 


our per 





H 
| Three per Cent. State Geld Loan—£1,875,000 Three per 


Cent. 
State Gold Bonds, Nos. A 1 to 8,000 of £20 each ; 3 1 to 12,650 of 
£100 each ; and C 1 to 900 of £500 each, in lieu of the 
quoted; Metropolitan Police Three per Cent. Debenture Stock 
1920—Wurther issue of £100,000 ; Mexican Government Five per: 
Cent. Internal Redeemable Loan—$2,352,600 additional Five per 
Cent. Bonds, Second Series, Nos. E 73,060 to 75,400 of $100; RF! 
| 93,062 to 95,400 of $500; and G 102,452 to 103,400 of $1,000 each - 
South Metropolitan Gas Co—Further issue of $56,250 Ordinary | 
Stock ; and £43,333 Perpetual Three per Cent. Debeuture Stock - 
William Cory and Son— 56,660 Vendors’ Five per Cent. V references 
| Shares, Nos. 113,341 to 170,000. 


scrip new 
































9 Winenester House, at 2 


Zululand Syudicate 13 Winchester House, at 24 


\General.... 


STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under :— 
W epNespay, May 11. 

Canning Jarrah Timber Company (Western Australia)—110,000 
shares of £1 each, fully paid, Nos. 1 to 110,000; and £50,000 Five 
per Cent. in t Mortgage Registered Debentures of £100 each, Nos. 
1 to 500; Clipper Pneumatic Tyre Company—113,034 £1 Ordinary 
shares, fully paid, Nos. 36,967 to 150,000; Fernhill Gold Mines— 
20,010 £1 shares, tully paid, Nos. 250,001 to 270,010; and 262,423 
Vendors’ £1 shares,fully paid,Nos. 1 to 250,000 and 270,011 to 282,433: 
Internationa! Copper Corporation—15,010 £1s hares, fully paid, Nos, 
300,001 to 515,010; and 515,132 Vendors’ £1 shares, fully paid, Nos. 
1 to 300.000 and 315,011 to 330,142: International Corporation — 
35,010 £1 shares, 15s paid, Nos. 750,001 to 785,010; and 750,000 
Vendors’ £1 shares, tully paid, Nos. 1 to 750,000; International 
Nickel Corporation —15,010 £1 shares, fully paid, Nos. 600,001 to 
615,010; and 600,000 Vendors’ £1 shares, fully paid, Nos. 1 to 

| 600,000; Reservoir Hub and Components Company—4,432 £1 











| RAILWAY COMPANIES. 


. | 
DIVIDEND ANNOUNCEMENTS. 
MISCELLANEOUS. Fe eal eset Rete ate tie ana, Aen Sit aes 
Closing Prices. Rise Closing Prices. Rise | | - | 
Last To- or Last To- or ented . Correa- 1 
Week. day. Fall. Week. day. Fall. Company. | Period. | To pee \est. per Annum. ee 
Allsopp............144 ..145) ..+ 13 Imp. Ottoman Bank 108 .. liz ..+ 1 a “Making oy ! 
Armstrongs........ 3h... St ..+ &) Lon. & County Banklo0 ..1 +t | : ye: 
Coats (J, and P,) .. sf sis. + 3 | Lon. & West. Bank 544 .. 908 ot Interim | Finel rr. Year. |) 
Gas Light, &...... 2844 ..2844.. .. | Lon.Genl.Omnibusl95 . .195 4i0l Propri — 7 
Guinness Ord...... 580 ..580 .. Vick'rsS'ns &M’xm 38... 38 .. —— wuapestaey) —e 
Harrod’s Stores.... 44... 4.. Spiersand Pond .. 22 .. 22 .. Clydedale (Transvaal) §=§ | ad a * 1 | 
ailenpmibenadeess pniiianios ee is os | 7 5% - h 
Igety and Co. ..... \Half year) Dec. 21 | 8 a | 
FORTHCOMING MEETINGS. East Murchison United | i} 
- : . : ; Gold Mines.......... Y 33 Is p.s. | woe 7 
The following meetings are to be held during the ensuing week :— | ga-:nsworth Bros. Half year) April 30 | 5 i | , 
. ; Le eee ee te | ee eee tae a | } 
Company. Class. Date. Place and Time. | Jute Factory ..... _--| Year | 1897 » 
detictcteilimandeniti dE Dieta ees | Land and Mortgage Co | 
\ustralasian Gold  and| fa ¢ oer \Half year|March 81) 8 7 6 

Finance General.........May 9 Winchester House, at 8 Sun Fire Office ........! Year 1897 4s 6d s Od 8s 62. 
Bombay Gas . General. .......| 12.6 Drapers’ gardens, at 12 | Sweetmeat Automatic) j 
Borax Company I a0 0d8e sl 11 Wincnester House, at i124 | Delivery ............ Quarter | Mar. 81 20 ; . 2 
British Columbia Mineral | Waihi Geld Mine...... oe ¥ 2s p.s. . os 

Prop. ... te teeees General........ 12 Winchester House, at 24 | West Cheshire Brewery|Half year) Mar. 31, 7 7 
Consolidated Trust . General. ....... 13 Winchester House, at 24 | Worcester Exploration 
Darjeeling rocsesvce, -/{HOMOPBL.....+0- | 9 188 Leadenhall street,atl | and Gold ............ of - 15 % 3 
Eastern Extension Velegph. General. ...... 11 Winchester House, at 24 
Bimore’s German & Austio = — 

Hung. Met. .. |r — Eoewe sae 7 Winéhester House, at 24 . 

Equitable Life Assurance.. Geueral........ Mansion House st., at li 

Employers’ Liability Assur (General... .....| 12 Winchester House, at 12 Aotices and Revorts. 

Felixstowe Dock and sail. General...... .| 10/68 Lincoin’s Inn fields, 114 

Fraser aud Ubaimera General........ | ll Winchester House, atil2 ET 
Globe and Phownix Gold J un GOVERNMENT STOCKS, ETC. 

Mining > General........ 12 Old Jewry chambers, 12 | ie . - 4 ° 
Hannan s Queen Gold Mines|General....... .| 13 Sinahesher Manan: at il COLOMEEA.—The Council of Foreign Bondholders received. j 
Hannan’s« ons. Gold Minet Genera, 4] 13 Winchester House, at 12 | telegraphic advices from the agents of the bondholders at Bogota, || 
oo — es gg Satenem ....1 u “ informing them of the remittance of the instalment ©: the Debt. || 

nn ~ “— Genend...... | 12 Gs | Service due on the lst inst., paid by the Governmen: account 
Libioia Copper Mining ....)General........ 1l Winchester House, at 114 | of the coupon payable on July 1 next. ' 
avergee uae heneen one 1 1 1214 | NICARAGUA.—The Council of Foreign Bondholders have received 
ee oreo er ern Opel: at a ata | advices from the Managua branch of the London Bank of Central 
Mason and Barry .\General........ 9'Cannon street Hovel, at 2 | America stating that the sales of coffee bonds effecied up to the 
meant Bank of sonics ~ General. ... 12 Mexico City | 5th ult. amounted to $68,458-41 ved 
National Provincis! Kank _ Th, i af olders have recei 

e@iedend’s.....<3 ieee 12.112, Bishopsgate st., at 12 PARAGUAY. The Council of Foreign Bondhold we a 
New Trin. Lake Asphaite., |Ex-veneral.... 93 Laurence Poantney | advices from the agents of the bondholders at Asunc remitting 

; _ hill, at 35 | the instalment of the Debt Service, due on Apri! 1, paid by the 
me dey rig io General........ 10 Winchester House,at 24. | Government for account of the coupon payable on July 1, 1898. 

Co., Lit ited . iGeneral........ 10 Winchester House, at2 | SUEZ CANAL.— Shareholders, possessing 25 or more shares, who 
Rio Tinto : al General........ 14 Cannon street Hotel,at 12} | are desirous of being present at the general meeting to |« held on 
Banta Anna Gold Mining General...... : 10 Winchester House, at 2 June 7th next, must deposit their shares with Mess: N M Roths- 
comeess N Doabe a et ae 10 Wincaester House, at 24 | child and Sons before June 1st, in exchange for which a card of 

and B. Navigation General........ ll a admission to the meeting will be given in due course. 
yaa Boyen and one .\Gemerai........ 10, Winchester House,at12 | TURKEY.—The Council of Foreign Bondholders announce = 

mvest. &« gency Co. ol | . . : . : * o " oles « resent Briti 

nestrehesie .. i MaiaiiaM Fe! 12\Cannor streetHotel,at 114 | they have appoints d Major E. Fitzg: rald Law, at pr persis 
Union Assuranc: Ex-General.... 18 Winchester House, at 14 | Commercial Attaché for the East of Europe, their represcntative 
Universal luife assurance.. General........ 111 King William st.,at1 {the English, Dutch, and Belgian bondholders on the ‘ uncil of the 
Villa Maria and Rufino Rly General........ 

















Ottoman Caillard, 
| resigned. , 

URUGUAY.- The Council of Foreign Bondholders are advised 
by the London and River Plate Bank that they have re ceived a tele- 
gram from their Monte Video branch instructing them to pay to 
Messrs Glyn, Mills, Currie, and Co. the sum of £15,811 18s 1d for 
the service of the Uruguay 34 per cent. debt. The total amount of 
the 45 per cent. of the Customs Duties received oi the bank im) 
respect of the second fortnight of Aprilis understood to be $272,500, | 
of which $197,409 is retained for local service. 


Public Debt im the place of Sir Vincent 


DELHI UMBALLA KALKA._The directors have declared an interim 
dividend at the rate of 5g per cent. per annum for the half-year 
_ ended December 31, 1897, free of Indian income-tax, but subject m 
, English income-tax. 
| MEXICAN.—The report. for the half-year ended December) 31, 
| 1897, states that the sum at, the disposal of the company, 
| payment of the interest (£60,000) on the debenture, stools 
| £23,600. Adding to this the cash balance of £358 standing ty 
| credit of the first preference stockholders, there is a total of £23, 4 
which will suffice for the payment of a dividend for the half-yea® 


- 
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: BANK STATEMENTS. 
“ The following statement shows the position at the end of April of banks which issue monthly 
“ and quarterly statements of accounts : — ' 
=e | Liabili-| Deposit | Cosh OD\o., sti —‘| Disso'nte|... | 

e ‘ties to | and Cur- | Miscel- | ;7OT™E Hand, [Callsand| Invest-| where |Di80UDtS,| Miseel.| Toran 
\e | Share- .rent Ac- | laneous. | tes. | Bank of | Sort | ments. | stated &e laneous.| AssETS. 
y So] A OO OT es "| Eing,,. &e.| Notice. | separately) “° - | 
si ; Ts fe pi" TE he £ £ £ Bening: 8 “a B23) Bild as ss ee 

Capital and Counties. 1,687,480) 18,875,617 — 582,254 21,145,351 2,138,059.2,481,781 4,860,976) a 10,655,543 1,008,992 21,145,351 
j City... .--ecrccesees (1,500,000, 8,640,676 2,308,182. 12,448,858 985,557 . 655,000 1,496,861 -. | _7,039,840i2,271,600 12,448,858 
t Lloyds ......-.---+-~|3,240,000) 36,447,490 465,854) 40,153,344, 4,005,353,4,101,412.8,125.514 3,571,246 19,214,681'1,137,138 40,153,344 
| London & W’stminst’r'4,400,000! 24,402,626 1,136,678 29,939,304 3,980,718 5,653,110 4,105,000. -- | 13,154,404 3,046,072 29,939,504 

t London Joint - Stock'2,963,215| 15,684,591 1,506,664 20,154,470 2,379,572 * 3,116,081, .. _, 12,780,235)1,878,582.20,154,470 

y ie 2,640,000) 19,360,693 2,480,157 24,480,850 2,595,285.3,469,398 2,045,598 2,339,723 11,538,664 2,494,182 24 480,850 
f Prescott, Dimsdale ... 611,004 4,545,121 194,772, 5,350,897 597,363 829,763 975,891 535,758 2,114,470 297,652 5,350,897 
> Union of London... .'2,555,000' 15,338,691 2,379,238 20,272,929 2,879,8693,255,000 2,951,552 a 8,561,546 2,624,962 20,272,929 
| Williams, Deacon.. - 1,500,000 11,697,910 440,195, 13,638,105 1,542,535.1,558,940 1,635,117 1,618,873 TES 709,814 13,638,105 
| * Included with discounts, loans, &c. 
| — aa —- ~-- 
; on the first preference stock at the rate of 1f per cent. per annum, | of the second debenture stockholders, will admit of a distribution of 
f leaving a balance of £13 to be carried forward to the credit of the | £4 6s 8d per cent. in bonds upon the second debenture stock for the 
. holders of that stock. There was an increase in the revenue | year. 

derived from every source of railway earnings. Local goods and BANKING COMPANIES. 

passenger traffic together gave an additional sum of $84,513, and LONDON BANK OF AUSTRALIA.—The report for 1897 states that 


from foreign import traffic there was an increase of $44,419, 
making the earnings greater by $128,932. The addition to the 
working expenses amounted to $63,191, thus leaving the net 


revenue of the line greater by $65,741 than in the latter half of 
1896. ‘he lower value of the dollar, however, neutralised the effect 
of this improvement in the earnings, and the amount realised in 
sterling was £4,920 less of net revenue than in the half-year with 
which comparison is made. The regulations adopted for control- 
ling the rates on American traffic to competitive points in Mexico 
have becn submitted to arbitration, and some modifications have 
been nisde by the arbitrators, but certain points are still under 
conside:ation. The pools for European goods and Atlantic sea- 
board traflic continue in operation. The average value of the 


Mexi: \ lar was 22°13d, compared with 25-25d in the correspond- 
ing ha'! of 1896 and 24-07d in the first half of 1897. The latest 
quotatio1 represents about 22-59d per dollar. If the accounts had 
been mede out, as previously, in sterling at 4s to the dollar, the 
loss on «xchange would have appeared as £103,807. 

GRAND TRUNK.—The following, is the revenue statement for 
March 

Gross REcEIPts. 


1893. Inc. or | Aggregate Inc. or 








Dec. 3 Months.| Dee. 
a - am stad Fs a Einaned 

; Sree iz £ £ 
ted Trumlt sie Gee oreo | 328,500 +. 27,943, 920,006 + 95,863 
Chicavo and Grand Trunk..; 75,000 + 21,839) 194,051 |+ 44,686 
Detroit, (rrd. Haven and Mil 17,300 + 232 44,508 — 2,895 








| 420,800 + 50,014 1,158,565 | +137656 





WORKING EXPENSES. 
Samd Trumbs.s occu. oeeuest 226,400 |+ 13,612) 674,053 |+ 33,491 
Ghicapo, be. ....cccccceocs | 57,600 |+ 11,687) 155,341 + 20,404 
Betecit, Be. . ss cock ccccck 13,100 |— 1,182, 37,980 — 3,630 
A. 297,100 |4- 24,117, 867,374 + 50,265 
a. Net PRor'r. m. . 
Grand ‘'runk..............) 102,100 [+ 14,331; 245,953 + 62,372 
Ghicago, &c. .........0005. 17.400 |4 10,152} 38,710 + 24,282 
Sets, te... 4,200 |+ 1,414 6,528 + 737 





~ _____ | 123,700 | + 25,8974 291.19 |+ 87,591 
NORTHERN PACIFIC.—Net earnings resulting from the operations 


of the entire system as one united property :— 
Nine Months 


March, from July 1, 

1898. 1897. 

s $ 
Gross earnings ...........eseeees 1,847,346. © «ds. 18,180,392 
Operating expenses ...........00: 962,551 ...... 9,011,013 
Net earnings ............000. 884,795 .....- 9,169,378 
Bred at bos, Ee bs cvinl , eee 471,150 
_ Net operating income ........ 814,245 ...... 8,698,229 
Miscellaneous income, not in- 

eluding land miles.............. 65,971 ~.cccwe 254,687 
Total net income ........+.+- 870,216 ...... 8,952,916 


MARIA AND RUFINO.—The report for the year 1897 states 
that the net revenue account has been credited with cash, 
£3,977 16s 10d, and £20,833 Argentine Government bonds, being the 
part of the commutation fund allocated under the scheme of 
arrangement as revenue of the year 1897. In accordance with the 

of arrangement the second debenture stock is at present 
dependent upon the revenue of each year. As £4,358 is required in 
cash to complete the payment of interest on the first debenture 
stock, £7,263 of the £20,833 bonds must be set aside to realise the 
at 60 per cent. There remains, therefore, # balance of 


£13,570 bonds, which, together with cash, £63,standing to the credit | 


the amended scheme of arrangement, which was submitted to the 
shareholders in July, received the sanction of the Court. The 
profits for the \ear, as shown by the profit and loss account, after 
deducting management charges (including Parliamentary and re- 
arrangement expenses) and taxes, amounted, together with the 
£1,812 brought forward, to £141,200. After providing for interest 
at 44 per cent. on transferable deposit receipts to June 30th, and at 
4 per cent. to December 3lst, there remains a balance of £1,839, 
which it is proposed to carry forward. The transferable deposit 
receipts have been reduced during the year by £455,409, whieh 
includes the balance of the third instalment under the old scheme 
due on July 1, 1900, but paid in advance under the powers contained 
in that scheme. 

NATIONAL OF THE SOUTH AFRICAN REPUBLIC.._The report 
for 1897 states that branches of the bank have been opened at Paris, 
Springs, Bremersdorp, Cleveland, and Volksrust. A net profit of 
£106,016 has been earned, out of which a dividend of 10 per cent. 
on the ordinary share capital is paid, £9,300 being carried to 
reserve fund, and £13,486 forward, subject to the payment of a sum 
equal to 10 per cent. of the salaries paid during the year as a bonus 
to the officers of the bank. 

NATIONAL OF AUSTRALASIA.—At the half-yearly general 
meeting of the proprietors held in Melbourne on 3rd inst., a dividend 
at the rate of 5 per cent. per annum was declared on the preference 
shares, and £37,000 was carried forward. 


ASSURANCE COMPANIES. 

BRITISH EQUITABLE.—The report for the year ended January 31 
states that the company has issued during the vear 1,625 policiés 
assuring £279,732, the premiums thereon being £8,991—an increase 
in new business of £22,472, as compared with last year. A three 
years’ interim bonus has been paid on all claims under participating 
pslicies becoming payable on or after June 1 last. The revenue of 
the year was, for premiums £134,215, and for interest £63,843, 
making, with other receipts, a total income of £199,191. The 
claims arising under policies terminating by death amounted to 
£77,466; under those maturing by the attainment of a certain 
specified age to £32,962; and under whole life policies made payable 
in lifetime by application of profits to £4,707; making a total of 
£115,135, including bonus additions; being £2,902 in excess of last 
year’s claims. The mortality is well within the tabulated provision. 
The amount laid by during the year was £40,140, increasing the 
accumulated fund to £1,585,926. 

CALEDONIAN.—The new life assurances for the year ending 
December 31, 1897, amounted to £737,459. The quinquennial 
investigation showed a surplus of £127,610 available for the policy- 
holders, which enabled the directors to declare bonus additions at 
the same rates as at last investigation, viz. :-£1 7s 6d per cent. per 
annum on ordinary policies, and £1 per cent. per annum on en- 
dowment assurances. The sum of £25,522, being the shareholders’ 
proportion of the life profits of the quinquennium, was carried to 
the profit and loss account. The life assurance fund amounted to 
£1,548,971. The fire premiums amounted to £406,927. The fire 


, claims were £225,934. The fire funds, including the paid-ap 


capital, amounted to £556,549, and the balance in the profit and 
loss account amounted to £85,429. The total funds were £2,190,950. 
A dividend of £1 8s per share was declared, payable in two equal 


instalments, on May 16th and Novemper 11th. 


EMPLOYERS’ LIABILITY.._The report made up to March 31 
states that the premiums of the year are £320,386, against £314,173 
of the year preceding, an increase of £6,213. The balance of the 
year’s account. is £190,641. Out of this amount the directors 
recommend a dividerid of 4s per share (free of income-tax), equal 
to 10 per cent. on the pron capital for the year, which will 
absorb £15,000, leaving £184,641 to be carried forward. 

EQUITABLE LIFE..-The report for 1897 states that 312 new 
policies were issued assuring 808, The new premiums received 


- amounted to £17,723. Immediate annuities assuring £907 per 


annum were granted for £9,558. Claims arose under 100 policies in 
reapect of 71 deaths. The original sums assured by these policies 
amounted to £152,450, and the total additions which had been 
declared on them amounted to £121,084. The total expenses of 
management amounted to £15,274, being under 7°3 per cent. of the 
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remium income, and less than 4 per cent. of the total revenue. 
The assurance fund was increased by £80,748, and at-the end of the 
year amounted to£4,402,2B0. th alae 

GENERAL ACCIDENT.—The report made_up to March 3] states 
that the premiums for the twelve months, r deducting bonuss 
and returns, but including re-insurances, ' unt to £40,372, as 
compared with £34,686 for the previous year. The balance at 
credit of the revenue account, after making allowances for out- 
standing accounts and estimated claims, amounts to £5,906, out of 
which it is proposed to pay a dividend on the preference shares at 
6 per cent., a dividend on the ordinary shares at 124 per cent. per 
annum, to write £195 off furniture account, to place to reserve 
£2,000, carrying forward £1,655. The —- or the year are 
37°81 per cent. of net income, as compared with 32:19 per cent. in 
the previous year, The increase is entirely due to the hea 
expense incurred in making the preparations for dealing wit 
business to be obtained under the Workmen’s Compensation Act. 

LAW FIRE.—The report states that the premiums of the year 
1897 were £148,559, and the claims, commissions and expenses 
£109,632. The balance to the credit of the year 1897, after 
debiting £12,500 distributed as an interim dividend, is £46,660. A 
dividend of 17s 6d per share for the whole year is proposed, of 
which 5s per snare has been paid, the balance of 12s 6d per share 
to be paid on May 20. ; 

GUARDIAN FIRE AND LIFE.—The directors propose, subject to 
audit, to recommend a dividend of 5s 6d per share, making, with 
the interim dividend paid in January, 8s per share, or 8 per cent. 
for the year. 

LIVERPOOL AND LONDON AND GLOBE.—The re 
the net fire premiums for the year 1897 amounted to £1,540,706, 
and the losses to £857,714. After providing for expenses there is a 
surplus of 165,169, which has been carried to profit and loss 
account. In the life department the new assurances amount to 
£472,206, producing new arnual premiums of £24,030, the net total 
income being £242,139. The reserve fund for the life and annuity 
engagements being increased by £182,943, shows a total of 
£5,190,245. With the addition of interest and the fire profits of 
the year, and deducting all payments, the balance of the profit and 
loss account is £1,217,733, out of which it is proposed to pay on 
account of the fire department a dividend of 22s per share, with a 
bonus of lls per share ; and out of the life profits a bonus of 3s per 
share, making in all 36s per share. After payment of dividend the 
general reserve will stand at £1,300,000, the fire re-assurance fund 
at £740,000, and the profit and loss fund at £996,657. 

LANCASHIRE.-The directors have declared a dividend for the 
half-year ended December Slst at the rate of 74 per cent. per 
annum, free from income-tax, payable on May 26th, and have 
added £30,000 to the fire reserves out of fire profits. 

METROPOLITAN LIFE.—The report for the year 1897 shows that 
188 new policies were issued, assuring £140,940, and the funds 
were increased during the year by £9,860 to £2,036,937. Claims 
arose under 155 policies for £140,103. The valuation this year has 
been made on a more stringent basis than before, the rates of 
interest assumed being 3} instead of 34 per cent. for all partici- 
pating policies, and 3 per cent. for non-participating policies. The 
whole sum required to effect this change, namely, £72,230, has been 
accumulated out of the surplus of the years 1892-7, while the rates 
of abatement of premiums of the several series have been main- 
tained in the meantime. The society uses less than 8 per cent. 
of the premium income in expenses of management, and remits 
some 42 per cent. to the assured in cash bonus. 

PELICAN LIFE.—-The report states that the new business of the 
past year comprised 365 policies for a capital sum of £389,150, with 
a relative premium income of £17,241. Of this amount £79,150 
was reassured with other offices at a cost of £1,715 in premiums; 
the net new assurances being thus £810,000 with a net new 
premium income of £15,526, including £5,949 of single payments. 
The net income of the year was £174,312, as against £164,481 in the 
previous year; the premiums after deduction of reassurance 
premiums being £118,323, ond the interest, less income tax, 
£55,940. Among thevlives assured 84 deaths occurred, involving 
the payment for sums assured and bonuses of £126,396. The total 
claims by death in the current quinquennial period fall short of 
the amount for the corresponding period of the previous quinquen- 
nium by £39,275. The accumulated funds at the end of the year, 
after deduction of all unpaid liabilities, amount to £1,409,299. A 
dividend and bonus amounting to 124 per cent. on the paid up 
capital is proposed. 

SCOTTISH AMICABLE LIFE.—At the annual meeting held on 
5th inst, it was reported that the new assurances issued and 
taken up during 1897 amounted to £515,944, of which £41,000 was 
reassured with other offices. The sum of £71,431 was received for 
annuities granted. The claims paid, including bonus additions, 
amounted to £226,146. The total assurances on the society’s books 
at December Slst last amounted to £8,837,043 under 14,815 
policies. The total income was £456,377, and. the total outgo 
£298,583, resulting in £157,994 (the largest addition in any year) 
being added to the net funds, which amounted to £3,830,932. The 
amount received for interest during 1897 was £148,460, the average 
rate earned on the funds, subject to deduction of income-tax, being 
£4 Os 9d per cent. 

SCOTTISH UNION AND NATIONAL.—The report states that 
during 1897 1,056 new life policies were issued, amounting to 
£521,262, and yielding in premiums £21,054. The claims by death 
and by the maturing of policies, including bonus additions, 
amounted to £291,497. The life and -anmuity funds had been 
increased by £108,659, and now amounted to £3,742,789. The fire 
premiums received amounted to £552,703,.eand the claims, com- 
mission, and other outgoings. to £492,234. The surplus of £60,469, 
together with the sum carried forward and the interest on the 


rt states that 









































Shareholders’ funds, amounted, after writing off sundry sums, to reserve: 
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£123,465." Out of this; £40,000 had -been carried 
reserves, making them £515,000; and.a dividend js rll = 
rate of 16 per cent., with bonus of 14 per cent., leaving a balance of 
£30,965 to: be carried to next year’s account. The paid-up capital 
and reserve and other funds belonging to the sharehobdon | 
amounted to £898,465, and the total funds to £4,785,469. 
AIBHEEL TEA.—The first ~~ | 
—The first report for the year 1897 x 
owing to the higher rate of exchange uling. during the — — 
the Indian expenditure is rather heavier than was anticipated. bu; 
it compares favourably with that of the previous year. The revenue 
amounted to £7,785 and the expenditure to £6,760, and after | 
deducting manager’c commission the net profit was £974. “= 
EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPE |} 
—The report of the directors for the half-year ended December 31 
1897, states that the gross ey yee | Government subsidies, 
amounted to £275,142, against ,405. This large decrease is due 
to the reductions of tariff brought into force during the past year 
and the falling-off of Australasian traffic. The working and other 
expenses, including £30,956 for cost of repairs to cables and 
expenses of ships, absorb £102,844, against £106,270, leaving @ 
balance of £172,297. From this is deducted income-tax, interest 
on debentures, debenture stock, and contribution to sinking fund, 
&c., leaving as the net profit for the half-year £135,131, which, with 
the sum brought forward, shows an available balance of £169,944 
One quarterly interim dividend seks per cent. has been paid for 
the half-year, and it is now proposed to distribute another of like 
amount on the 12th prox., making, with the interim dividends 
paid for the first half-year, a total dividend of 5 per cent. It ig 
also proposed to pay a bonus of 4s per share, or 2 per cent, 
making a total distribution of 7 per cent. for the year 1897. The 
balance of £57,444 has been transferred to the general reserve fund. 
ELMORE’S GERMAN AND AUSTRO-HUNGARIAN METAL.—The 
report for the year ended December 31, 1897, states that with 
regard to the “ Metall” Company’s accounts, the directors, while 
regarding a profit of £3,202 as satisfactory, admit that the amount 
does not come up to their expectations. The value of the sales was 
50 per cent. more than those of 1896, while the tradiny profit was 
£333 less. The decrease in the profit was due to the (i vernment 
ordering a very much larger quantity than the dircctors were 
informed they would, of tubes at the “ base,”’ or lowest price. The 
directors demurred to this, and as a new regulation came into 
force, which gave tbe company power to cancel the contract, it was 
arranged that it should be cancelled. This was done, and, at the 
request of the Admiralty, they tendered again, bu! at greatly 
enhanced prices. The directors are glad to report that the tender 
has been accepted. The sales for the quarter ended March 31st 





show an increase of 77’per cent. over those for the sie period 
last year. 

HOWELL AND JAMES.—The annual report states that the 
accounts show a loss on trading-of £857, making a tot.) deficit of 
£1,391. At the meeting a tesdlution will be moved “ That the 


directors be guthorised to call 7p the 10s per share unpaid, if and 
when they should deem such to be advisable.” 


_LASCELLES, TICKNER, AND CO.—The directors have declared a 
dividend for the year of 9 per cent., in addition to a b-nus of 2 per 
cent., on the ordinary share«, and after transferring £2,000 to 


general reserve they carry forward £1,456. 

NAHALMA TEA ESTATE.—The report for the year 1897 states 
that the net amount at credit of profit and loss account on Decem- 
ber 31, after providing for expenses, directors’ and auditors’ fees, 
income-tax, interest on debentures, &c., was £271. An interim 
dividend of 2 per cent. on the ordinary shares was paid in Septem- 
ber, amounting to £280, leaving a deficit of £9 to be carried forward, 

NALDER AND COLLYER’S BREWERY.—The directors recommend 
a further dividend on the ordinary shares at the rate of 12g per 
cent. per annum for the half-year ended March 25, making 12g per 
cent. for the year, and in addition a bonus of 5 per cent. on the 
ordinary shares. The sum of £13,000 is placed to reserve (which 
will then stand at £50,000) and £4,050 is carried forward. 

NEW GENERAL TRACTION.—The report states that the gross 
profits of the year, including £1,682 reserved last year on account 
of Bills before Parliament and since recovered, amounted to £12,874, 
to which must be added the sum of £2,983 brought forward, mak 
a total of £15,857. The sum of £2,231, representing the undi 
profit of the old company and brought forward from March, 189, 
the board recommends shall be placed to a reserve account, and it 
has also been decided to charge against the revenue of the year one 
half of the cost of the issue of the new capital, amounting to 
This leaves a balance of £13,734, from which has to be deducted 
general expenses, salaries, &c., leaving £10,246. A dividend at the 
rate of 6 per cent. on the preference capital calculated from the 
dates of payment, amounts to about 56,500, and the directors 
recommend that this be paid-and the balance carried forward. 

TRUST AND AGENCY OF AUSTRALASIA.—The report for the year 
1897 states that after payment of management charges, land 
income-tax, and making provision for the loss referred to below, the 
revenue account showsa credit balance of £80,090. Of this amount 
£43,750 has been paid in dividend on preference capital, £18 
as interest on ordinary capital paid in advance of calls and £8, 
for interim dividend (being at the rate of 20 per cent. per annum} 
on the ordinary capital called up, leaving £9,019 available, 
recommend payment (free of income-tax) of a dividend for the 
half-year sled Decnuiber last, at the rate of 20 per cent. per 
annum, making, with the interim dividend paid in Novmber 
a total distribution for the year 1897 of 4s per share, oF tart 
cent. “A balance of £269 will remain to be carried fo o~ 
mortgage security realised during the year shows a loss of £7,712 * 
towards providing for which £7,500 has been transferred from the 

The reserve funds now stand at £20,0000. 
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WEST COAST OF AMERICA TELEGRAPH.—The | for the 
year 1897 states that the gross income was £25,773. continued 
depressed state of the nitrate industry and of trade generally on, 
the West Coast of South America has had ‘an adverse effect upon 
the traffic receipts, but the income of the company was sufficient 
to provide for the working expenses and the interest on the 4 per 
cent. debentures, leaving @ balance of £297 to be’carried forward. 

MINING COMPANIES. 

GELDENHUIS MAIN REEF:—Cable received :—“ Not sufficient 
water for milling purposse, Have had to hang 20 stamps. Fear 
shall be compelled toshut down altogether. Greatly in want of rain.” 

LANCASTEB.—A cablegram | been received stating that the 
Botha’s Reef has been struck at the fifth level in the No. 1 Shaft, 
assaying 2 ounces over 20 inches. 

PAARL CENTRAL GOLD MINING AND EXPLORATION.—The re- 
port for the year 1897 states that the profit and loss account shows 
a profit between costs and revenues of £13,315. From this amount 
the directors have written off £13,189 for depreciation of capital 
works for the year. On December 31 the cash liabilities were 
£66,937, and the cash assets £7,625. During the first part of the 
year the payments necessary for the completion of capital works 
brought the debts up to, say, £72,000, but by revenue in excess of 
expenses throughout the second part of the year a gradual reduction 
was obtained. 

ROBINSON GROUP OF MINES.—The London agents (Robinson 
South African Banking Company, Limited), have received the 
following reports for the month of March, 1898 :— 

Tuk GANGLAAGTE EstaTE AND GoLp.—Development: Total 
1,076 feet, 551 feet driven, 21,307 tons of ore opened out. 
New shaft: stopped sinking while curve of shaft from vertical 
to incline is being timbered and pump got into position. 
Construction : ore sorting floors and bins at new shaft completed 
and trestle bridge approaching completion. Native labour has 
continued scarce, and an average of 130 stamps only were run. 

Biock B LanGiaacte Estate Goip.—Development : 201 feet ; 
5,010 tons of ore opened out, average assay value 9:15 dwts. 
Development has been retarded through scarcity of native labour. 
Machinery and plant all in good working order and well maintained. 
Excavations for additional tailings pump completed and framing 
being placed in position. 

LaNGLAAGTE Star GoLp.—Development: Total 466 feet, 114 
feet driven ; 4,141 tons of ore opened out. Main vertical shaft 
sunk 23 feet, total depth 550 feet. 
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Ponces RANDFONTEIN GOLD.—Development: 242 feet; 2,733 
tons of ore opened out. Construction: boiler and engine houses 
at iucline shaft completed. Sinking and hauling engines and 


electric plant under contract in course of erection. Machinery 
and plant in good running order. 

SovrH RAaNDFONTEIN GoLp.— Development: Total 1,200 feet ; 
19,254 tons of ore opened out. Construction: erection of 60 stamp 
mili and engine foundatigns. | Hh 


+ 


erengines and cyanide., plant 

| all well forward, and work proceéding rapidly under contracts. 
North RanpFonTeEIN Gotp.—Deyelopment: 625 feet; 6,642 

| tons of ore opened out. Machinéry and plant all in good order. 


Kioninson Ranprontern Goup.—Development: Total, 540 feet, 
187 feet driven ; 5,144 tons of ore opened out. Native labour 
has continued scarce. Machinery and plant all maintained in 
good running order. 

Mynpacut Ranprontern Gotp.—Drive on Ist level north 
extended 102 feet; total length of drive, 780 feet. Machinery 
and plant in good order. 

RANDFONTEIN Estates Gouip.—Boring for coal on the farm 
Panviakte has been discontinued on account of the entirely 
unsuitable character of the formation for drilling operations, 
before reaching solid formation. Prospecting shafts are being 
sunk on Blocks © and D on Uitvalfontein for the purpose of 
locating the reefs struck on Block E. 

SIMMER AND JACK PROPRIETARY.—The report for the year 1897 
states that the net profitderived from gold account and sundry revenue, 
after deducting debenture interest and all outgoings, was £57,134, 
and the profit on sale of investments amounted to £353,120. Of 
this sum the profit from gold account and sundry revenue has been 
appropriated to capital expenditure, and it is proposed to devote 
the proceeds of the sale of investments to further redeeming the 
company’s debentures, and’ to capital expenditure requirements. 


&e., has been continued, and the sum of £112,968 has been appro- 
puated for this purpose. It has also been deemed advisable to 
write down the stock of stores, timber, &c., and a provision of 
£12,425 has been made therefor. . 
_LATEST CRUSHING RETURNS. ae 
Tons 
| 
sz 
| Mill.) 35 | Min. 
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The policy previously adopted of depreciating the machinery, plant, - 
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Ghe Commercial Times. 
: 
THE CORN TRADE. 

Mark Lane, Friday Evening. _ 

The recent rairifall has greatly benefited the Ye crops, giving 

a general stimulus to vegetation, and the outlook of the hay crop 
at the present moment is satisfactory.. The market on Monday 
cpres firm for breadstuffs, although there was a decided pause in 
the demand, which, however, was of short duration, the news of 
the temporary sispension of. the Freneh and Italian import duties 
exercising its influence on this market, end.with a revival in the 
demand values further advanced. Fine samples of home-grown 
wheat have been quoted 49s to 50s for white, and up to 48s for red. 
Business was done in hard Manitoba at 49s 6d, ex-ship. Cali- 
fornian was sold at 48s to 485 6d, ex-store, and nny 

‘was held for 50s. The cargo department for wheat opene 
firm, although quiet, but subsequently became lower, holders 
being willing to accept a depreciation of 3d to 6d, but buyers were 
not in evidence. The suspension of the French duty on corn, how- 
ever, soon dispelled the downward movement, the rush to obtain 
supplies both on the part of Continental and United Kingdom 
buyers, causing great animation in the trade, and values as a con- 
sequence were forced up 4s to 5s perqr,a good business being 
transacted. The sales passed include the following. cargoes of 
Californian-Jeanne D'Arc, containing 8,200 qrs, off the coast, at 
49s 3d; Cambroune, 10,154 qrs, ‘off the coast, at. 47s 9d, and was 
afterwards resold at 49s 6d ; Ville de Rouen, 8,261 qrs, bills of ladin 
January 22nd, 49s 6d; and the Lindfield, 15,724 qrs, April 8t 
sailing, 45s 74d. The later business passed includes the Speke, 
containing 19,644 -qrs, March 15th dispatch, at 47s 74d. For the 
Flintshire, with 8, qrs due off the. coasi, holders asked 55s. 
In Walla-Walla descriptions the Levatoo, 10,800 qrs, bill of lading 
February 8th, realised 46s. Oypromene, 12,450 qrs, Mareh 5th 
dispatch, 44s. Rosshire, 15,488 qrs, March 12th, 44s, and the 
Marion Inglis, 10,741 qrs, March 28th, sold at 43s 9d. The Miltiades, 
containing 8,849 qrs, off coast, changed hands at 48s 9d, and being 
placed on resale made 49s 6d, while 45s was paid for the Glenpark 
with 14,590 qrs, March 19th bill of lading. A eargo, No. 1 Northern 
spring afloat, bill of lading April 23rd, per Ethelburga, 15,600 qrs, 
went at 47s 6d. For a cargo Rosario, Santa Fé, f.a.q., per Hillside, 
3,494 tons, on passage, 473 was bid, but sellers asked 49s. For the 
Parthia, containing 7,000 qrs Chilian, April 20th bill of lading, 
45s was obtained, while 45s 3d was paid for a cargo ditto, on 
passage, per -sailer Maelgwyn,. containing 8,600 tons. Parcels 
of wheat, after ruling flat and lower, rallied, and an advance 
of 2s 6d to 3s was obtained. In American qualities, No. 1 Northern 
spring, afloat, made 44s, and subsequently arrived 44s 6d to 44s 9d; 
May shipment, 47s. Hard Manitoba, April-May, sold 45s 44d _ to 
47s-6d. In Indian deseriptions,: No. 2 club. Calcutta, to London, 
afloat, sold 44s to 46s; April-May, 4ka:9d to 44s; and May-June, 
408° 6d to 43s.° White Karachi, May-June shipment, to Hull, 
changed hands at 39s to 39s 6d, and white Delhi, May-June ship- 
ment, also to Hull, at 41s 9d. to 42s, and up to 42s 3d. Red 
Karachi, to Hull, May-June shipment, found buyers at 38s 6d. 
Australian wheat, on spot, has been nominal in. absence of 
supplies, but parcels on passage have experienced a good 
demand, at advancing prices, business being done at about 
46s to 48s, according to -quality and position, while up .to 
48s has been paid for a fine sample. Victorian wheat, f.a.q., May 
shipment, by steamer, sold at 42s to 43s, and, by iron sailer, 41s, 
American shipments of wheat to Europe during the past fourteen 
days amount to 350,500 qrs, of which 82,000 are from the. Pacific 
seaboard. The quantity of wheat and flour, afloat, for the United 
Kingdom is estimated at 2,850,000 qrs, against 1,480,000 at the 
same period last year, which brings up the total quantity afloat for 
the Continent to 5,015,000 qrs, as compared with 2,190,000 ars a 
twelvemonth ago. The market, on spot, for malting barley has been 
very firm, although quiet, the season being practically over. Grinding 
descriptions have continueds carce, and a further rise in values has 
taken place. The floating and forward shipment section for this grain 
opened steady, but became dull, and lower prices were established. 
21s 6d was paid for the Katy, containing 13,700 quarters. Azoff 
part 49 to 50 lbs, and part 48 to 49 Ibs guaranteed afloat. Azoff four 


options, May-June f.a.q., sellers 20s Sd. For f.a.q. Azoff loading, ° 


holders asked 21s 6d. The spot demand for maize has been very 
quiet, and only a small amount of business has been passing, values 
showing a decline of 3d.to 6d. In the cargo section the market 
opened extremely slow, and prices receded fully 6d per quarter, but 
the tone ultimately became steady, at the reduced prices. For 
American mixed loading holders asked 19s 9d, and 19s was required 
for May shipment. 14,000 quarters of this - lity shipment first 
half June from Montreal changed hands at 18s 3d. 12,000 qrs Galatz- 
Bessarabian, for prompt shipment, per Racilia, found buyers at 
23s 64. 9,000 qrs Bessarabian maize, and 2,000 qrs Bessarabian 
barley, May dispatch, realised 25s 6d and 21s respectively. A com- 
{2.000 qrs, Galatz-Foxanian, Bessarabian maize, 
bian-Bessarabian barley, on sample, and ditto of fair average 
quality, May loading, sold 25s 6d, 21s 14d, and 21s respectively. A 
further 12,000 qrs maize and f.a.q. barley, May shipment, were 
sold at 23s 6d and 21s respectively. “For yellow La Plata cargoes, 
‘June-July, 19s 94 was asked, and 19s 6d for July-August. 
tons River Plate for May loading were di of at 20s, and 2,300 
‘tons ditto, April 29th, bill of ng, at 20s 74d, f.o.r.t. In American 
parcels, which are fully 6d lower, 185 6d was paid for 
first half May shipment, and 18s for May-June. Oats, on 
‘panitg? Foe. cariteh & qutet. tous has aloo posvalled. "Amevioay 
. For arrival, a e , 
nixed cli afloat sold. D7s Sd to 185; white clipped, 40. Ibs 


—— 





to the Winchester-bushel, 19s; and 38 lbs ditto, May 
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THE ECONOMIST. 


(May 7, 1898, 
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shipment, 18s 1034, and June-July, 18s 74d. Beans and peas con- 
tinue firm, and are sparingly offered. The spot market to-day was 
well attended, and increased firmness was noticed on all cereals. 
English wheat was in , y 
holders checked business. The same remarks are also applicable 
to foreign descriptions. Flour was held for 1s to 2s per sack 
advance, actual sales being thereby curtailed. Grinding barley 
continues scarce, and prices ruled 3d per qr dearer. Oats were held 
for an advance of 3d, maize being firm. The cargo trade 
for wheat opened strong, and ho ders asked higher prices, 
but closed quiet at yesterday's prices. For cargoes, Cali- 
fornian, February sailing, 548 was asked. 52s 6d was bid for the 
Inverneil 10,700 qrs Californian, January 14 bill of lading. Parcels 
opened stronger, but closed quiet. Hard Manitoba, No. 1 April-May, 
sold 50s; No. 2Club Caleutta, nearly due, 47s ; and May shipment, 
44s. Maize quiet. 12,000 qrs American mixed, destination asked, 
sold 19s 3d. Parcels lower American mixed, afloat, done at 17s to 
18s 74d. Barley quiet. Azoff, five options, May-June, sold 20s 9d. 
The following table estimates the home consumption of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894-5 : 
1897-8. 1896-7. 1895-6. 1894-5. 





cwts. ewts. | cwts. cwts. 
Wheat (34 weeks to Apr. 23)! 41,298,100) 45,155,900! 42,914,700) 44,996,700 
Flour 7 S 14,645,500 14,856,100) 14,208,400, 12,975,600 
| 


55,943,600, 60,012,000] 
1'290.500, 778,600! 


Im ports 


57,123,100, 57,970,300 


Add week ending April 30—Wheat 1,475,700' 1,884,300 


POGUE s vcctcene covvevicovuhseossiee 343,500 194,300) 297,100 423,100 
Total imports, 35 weeks...... 57,577,600, 60,984,900! 58,895,900 60,277,700 
Less exports——Wheat ..........+-++- 102,500 115,400, 192,800 198,900 
Ss « dgitbiths wa tue 148,000 188,300 136,800 144,900 
nt GSEs... 2.6.05 0050 case . 57,327,100) 60,681,200! 58,566,300 59,933,900 

Add to this the estimated sales of; } 
home-grown wheat ...........-.-+.} 24,098,100) 21,100,300) 13,152,700 18,557,600 


Thirty-five weeks’ home supplies .... 


81,425,200) 81,781,600! 71,719,000' 78,491,500 


Average price of English wheat, per| s 4 s ad | s a s 4d 
WRITE. csv caricecess svunsy bends cdi | 38 4 27 9 | 2 8 21 4 
RE insect 2aocaxonete xe 8 104 64 |) 51 41 


rs i 
bushels. bushels. bushels. bushels. 
“ Visible supply” in U.S. centres, bush.| 23,263,000 34,412,000) 55,519,000) 62,196,000 
D do in ewts 12,462,300) 18,455,000! 29,742,000 33,319,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 30, 1898, and for the corresponding week in each 


of the vears from 1897 to 1894: 
QUANTITIES Soup. AVERAGE PRICEs. 

W heat Barley. Oats. Wheat. Barley. | Oa 
1898 irs bal qrs ! qrs bsh s 4d s 4d s a 
Ay 1347 0 550 0 9,323 5 38 4 27 10 18 11 
41,801 6 5819 1 9613 6 3% 1 28 3 18 4 
518 2 1,889 7 6,220 3 2. 3 28 0 18 2 
15,297 6 8.357 5 9,184 6 35 2 27 0 17 ll 
483 14,017 7 11,3435 6 35 3 27 li 17 10 
Mar f 50,131 3 22,983 1 11,610 2 35 4 2% 6/| 17 8 
l 241 5 233 1 6,825 2 27 9 20 5 17 3 
ig 806 1 12.8435 4 9,935 4 25 8 ms eT Rs 
1895 43,993 2 7,689 5! 11,464 3 21 4 205 /| 14 8 
Lsu4 W342 7 25356 6 6,173 6 24 10 61] 7 





THE IRON AND COAL TRADES. 


The markets for pig-iron remain firm, and in some districts there 
has been a difficulty in obtaining sufficient supplies. A cargo of 
American pig-iron, amounting to 600 tons, has arrived in the Tees. 
At Glasgow there has been a fairly steady market for warrants, and 
prices are a fraction higher on the week. To-night’s market report 
is as follows :—Business at 46s 4d, 46s 5d cash, 46s 7d to 46s 74d 
one month; buyers 46s 44d cash, 46s 74d one month; sellers 4d 
more, Market steady, fair business. Cleveland 40s 74d one month; 


buyers 40s 24d cash, 40s 5d one month; sellers 1d more. Market 
steady, small business. Cumberland 50s 6d cash, 50s 9d one 
month; buyers 50s 54d cash, 50s 94 one month; sellers 4d more. 


Market steady, fair business. Middlesbro’ buyers 51s 3d cash, 
sellers 51s 9d. Market idle. Stocks in Connal’s Stores (Thursday) 
Glasgow, 331,051 tons ; Middlesbro’, 92.774 tons. 2 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
Business in pig-iron remains limited to present requirements, the 
trade holding back and waiting the development of the political 
situation. Prices keep firm. Middlesbro’ pig-iron, No. 3, 40s 6d; 
hematite, 51s. All classes of steel in good demand and works in 
this district fully occupied. 

The demand for finished iron and steel remains very active, owing 
to the quantity of shipbuilding material required. Prices are well 
maintained, but without quotable change. In the North of Eng- 
land prices are as follows:-—Ship-plates, £5 15s; steel angles, 
£5 12s 6d, both less 25 per cent.,f.o.t. Iron ship-plates are at 
£5 7s 6d, and iron ship angles at £5s 5s, less 2} per cent., f.o.t. 
Common iron bars remain firm, at £5 5s. 

There is not much change in the coal trade, the position with 
regard to the strike being much the same, and prices of steam coal 
stand at a very inflated level. 

Our Cardiff correspondent writes on 5th inst. respecting the 
South Wales coal trade as follows:—The strike still continues, with 
no signs of a settlement. 


good demand, but the high prices required by 


qualities per ton firm. The freight market is consequently qui 
with plenty of tonnage offering. Pitwood is arriving in uleter, 
quantities, and a lot of 1t has to be stocked on the dock side. 15s 
per ton is about the current price. 








THE COTTON TRADE. 


LIVERPOOL, May 5. 

The cotton market continues quiet, at rather easier rates for most 
deseriptions. Sea Island is in moderate demand. Quotations of 
Florida are raised 3d per lb, American continues in moderate 
demand, with the tendency of peoce in buyers’ favour, and quote. 
tions are reduced 1-32d per Ib. Brazilian has been in retail de 
and quotations are reduced 7gd per lb. Egyptian has been in 
limited demand, and prices are barely maintained. Peruvian con. 
tinues in moderate request at unchanged rates for rough and 
smooth kinds. The quotatiuns of “fair” and “good fair” 
moderately-rough are advanced 4d per lb. In East Indian only a 
moderate business has been done, without change in quotations, 

“ Futures.”—-The market continues quiet, and after various 
fluctuations prices show generally 3-64d per lb decline from last 
Thursday's circular rates. The closing values are:— Delivery ; 
American, any port, L.M.C., May, 3 28-64d to 3 29-64d: May-June, 
3 28-644 to 329-644; June-July, 3 29-64d to 3 30-644; July-Aug 
3 29-64d to 3 30-64d ; Aug.-Sept., 3 29-64d to 3 30-644 : Sept.-Oet., 
3 28-64d to 3 29-64d; Oct.-Nov., 3 28-64d; Nov.-Dec., 3 27-644 to 
3 28-644; Dec.-Jan., 3 27-64d to 3 28-64d; Jan.-Feb., 3 27-644 to 
to 3 28-64d; Feb.-March,’3 28-64d per Ib. The followingtransactiongs 
have taken place in Egyptian :—Delivery: F.G.F. May, 4 32-644; 
July, 3 39-64d ; Aug., 4 40-64d, 4 34-64d; Nov., 4 42-641, 4 44-644, 
4 42-64d, 4 40-64d, 4 39-64d per lb. 

The amount of cotton forwarded this week is 63,218 bales, and 
actually exported 5,505 bales. The increase of stock this week ig 
4,490 bales. The sales amount to 55,780 bales, of which 290 
are on speculation, and 3,570 declared for export. 

PRICES CURRENT. 


| } | 











| | : . % |\Same Period Period 
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Descriptions. | 7 a ll ies 
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American. gadjdj;djdjdiad d d 1 did 
Sea Island........pertb) .. | 8/9 | 94 {11 j20 | 9% 10 1 2 13 
Florida ditto ..........) .. éf | 7348 3 6 63 73° 7 72:8 
Ord)|G O.LM\MidiG M|IMF' LM Mid G \} ldGM 
American ‘ Spa; Sh | SEE) Shel SHA) SHR 4) 4) 4 6) 4 
Brazilian Mid\M F' Fr. |G F| Gd.j/Fne) MF) Fr. Ga r. Gd, 
Pernambuco, &c. ..... .- | | Se 4 | o- 1 4b | 4 5s 
ath tcthd<catana on 3 33 348) 464 od 
IN CS chines: wis Clans’ 6 | 3h | 33 SH). 4 | 48 ; 
Rio Grande .......... ia eae Ls eed] .. | 4a ‘ 
Maceio ....., eweseee+| oo | Soe) Se aL SRel 4ey 48 oe 
Maranham .......... | Sts 34 Stil 4 \4 ; 
Egyptian. ! ' } 
Brown ..... 34 | 3 44 4%5| 43) 5b) 44 4h 1 6k 
Upper.. eed oaeeen oe | se | se | Spel Sey] -- a eS o 
Smyrna, Greek, &. .... | 34 | 3h | 3h 1 4 ~- || S| SG | 4 ow 
West Indies, Kc. I | 
Tahiti Sea Island seal ce de) t are | Gh | GB | .. | 58 | 6} 6 | @ 
Peruvian—Rough ......) .. | ..|.. ee 6g | 7t ; 6 Oy 
Ditto Mod. Rough... ; . | 52 | 58 | GA]... oo | Spi 5 +6 
Ditto Smooth . | 3% st 348) 4 | 4s oe | 48 | 45 ey | 
Ditto Sea Island 5 5 af Ga | .. | Sk | 6k. GIT 
African .. Se OS 3yn| 344) 4 | 4 . | seh 4 &|% 
East Indian. GFr| ror) Gd.|F G/Fne|S'tn!)iG F Gd. Pne « Gd. Phe 
Surat—Mac.G'nd Surtee Bh | Sea) .. |]. o2') 4 “ 
ma Broach SB | 3% 333) 4 4 4 
Sawginned Dharwar.. 3} | 32 Ke a 4 | 3 aa. oe 
Bhownuggar Zi3s |x 5. 34 | 38 é * 
M. Gin'd Bhownuggar 26/3 | Sei sal. | BM 3 yn 
Oomrawuttee, No. 1 248) 3dx) Sy 3 | -- |} Sg | 58 is Sb 
- No.2. : . | 2¢8 $i) 3 | _ s 
M. Gin'd Oomra, No. 1) 249) 248) 3¢) 3phi 38 |. | 34.) 34 38 ta} 3 
- » No.2, .. | .. | 268) Spy) 32 = sj oe 
M. Gin’d Khandeish.. |. | 2}3 aff eee, 3th) 
Bilatee ; oe | os | Oeel Onnl 3z| os Sts, 3e sty 
M. Ginned Comptah. . ot os 34 fea os 
Bagalkote ........ ; BE a Bsc td ee His * 
Scinde - : 248) 3eyj 34] .. || 243) 24 2) | Si 
Machine Gin'd Scinde os | oe | Styl St | - 
Bengal .. 244] 248) 2hH Sex 32] 38 | 28 | 28s) S 23 | Ste 
Machine Ginned Bengal) .. | .. | Syd) 3g) Sg5| 343)| -- | - ee 
Madras—Tinnivelly ....| 34 | Sym) Spel .. | «. | ~- || BO) 4A 4h | oe 
Western > 3 aS Ea Sa | 38 
Commilla No2| 34 | No.1, 3)} a . *° 
Coconada, Red ........ Fajir, | 3h) .- co | oe pou . - | oe | se 
i ‘ ' — 
Imports, Exports, Consumption, &c. at 
1898. 187. 
Bales. buaies. 
Imports from Jan. 1 to May 5...........+.-. LOGS SGT .nccce l, 072.658 
Exports from Jan. 1 to May 5.............- 134,775. .0-- 105,272 
RN NE B61 4. nncacacebidh camper eee 1,253,340 176,000 
Consumption from Jan. 1 to May 5 ........ 1,357,712... 000 1,294,699 
These figures show : 
Bales. 
An increase of imports compared with the same date last year of....-- 320,730 
An increase of quantity taken for consumption of .........-+-.+*90+** 63,010 
An increase of actual exports Of ............cceceeeeece cere ce reeeeeees 51,500 
An increase in stock of 71,340 


In speculation there is a decrease of 2,900 bales. 

The imports this week have amounted to 72,533 bales, and the 
quantity of American cotton reported at sea for (rreat Britain 
(including cable advices to date) is 102,000 bales, against 85,000 
bales at the corresponding period last year. 





MANCHESTER, May 5. 5 k 
Quietness has been the prevailing feature of our market this weedy 
there having been in no direction more than a comparatively 


Only a few of thenon-associated collieries | amount of business doing. The cloth bids from Bombay 


are working, and large coal is quoted at 25s and 27s 6tfor’best’ Calcutta have for the most part been at prices which manufacturers 
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would not accept. China trade has’ been a little more in evidence, 
put here also the offers named have been on a low scale. 
smaller markets generally have done only a quiet and unimper- 
tant trade. Printing cloths are steady, owing to engagements. 
Heavy goods, as T's and Mexicans, are also steady, but there is 
nothing of weight doing. , Home trade houses are doing rather 
better in certain specia! lines, though coloured woven goods, as 


made in the Colne and Nelson district, are still reported to be slow | 


and depressed. 
shown little change on the week. Spinners have been fairly steady 
in their quotations, but users have operated very sparingly. Bolton 

have moved quietly both in combed and earded counts, but 
producers are understood to have held for pretty much the same 
rates as ruling at the close of last week. Nothing new has occurred 
in the raw cotton market. Spinners are buying only as required, 
the week's sales having been on a small scale, 

(I.) Comparative Statement of the Cotton Trade. 


| 
| Price 


Previous Weeks in 1898. 
| Ma y : 
£. 


| Price; Price| Priee Price | Price 


Yarns both for home trade and for shipment have 
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1898. | April | April | April, April) Max, | 


| 28.. | 21. 14. 5. 31. 
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Raw Cotton—-Upland middling. ...per Ib 

Ditto, good middling 

Pernambuco, fair 

Ditto, good fair 

Yarns— No. 40 Mule-twist fair, 2nd quality 
—~ No. OW Water-twist ditto 

%-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 

M-in, 72 reed, ditto 5 lbs 2 ozs) 
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(II.) Compared with Previous Years. 


Price 
May 
a, 
1898. 
s d 
Upland middling. ...per Ib) 0 313 
Ditto, good middling f 


1897. | 1896. | 1895, | 1894. | 1893. 
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Pernambueo fair 
Ditto, good fair 
~) Mule-twist, fair,2nd quality 0 64% 
30 Water-twist ditto. 64 
i, Printer, 29 yds, 4 lbs 2 ozs) 3 1 | 
ditto 5 lbs 2 ozs 3 10 | 
i, Gold End Shirtings, 374 
be GGBss cliinide > o06nde ots onb 5 104 
|, ditto, ditto, 8 lbs 12 ozs 6 5 
|, ditto, ditto, 9 lbs 5 ozs ....) T 14 
d, Red End Long Cloth, 3%) 
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Altl i the London sales have opened lower, yet it is not 
thought that it will bring down prices much lower in English, as 
it had been anticipated and discounted previously. Business, 
however, remains very slow and dragging, and prices, though 
nominally unchanged, are rather weak. 

Our Bradford correspondent, writing on Thurday, says :—It 
would scarcely be true to say that the drop in prices at the London 
woo! sales this week has intensified the depression here ; but prices 
of all classes of colonial cross-bred and English wools are upon an 
unprecedentedly low level, so low indeed that there are not a few 
staplers who prefer to seize the opportunity for replenishing stocks, 
in the contident belief that before long there must be some recovery. 
It is, however, difficult to see just how this is to come about. 
Doubtiess, if the Spaniards were to sue for peace, American trade 
would somewhat revive, but there is very little likelihood of any 
great demand for the States under the Dingley tariffl. Meanwhile, 
the export yarn trade has fallen off in bulk and is woefully 
unprofitable, and though the home trade is fairly good in volume, 
it is terribly cut up through the competition of firms who should be 
engaged in the American trade. 

The following is a list of the London Colonial Wool Sales which 
commenced on May 3, being the third series this year :— 

Bale Number of Bales sold— 
Date, Bale Pmpt. “ToHome To Foreign 
May Selling Brokers. No. May Buyers. Te 
8 ..Buxton, Ronald and Co. ..1 .. .. «-. 2400 .... 1,450 ... 
©. Balme and Co co ce cece MOOD 2.0. 1888 .n. 
Jacomb, Son and Co SF 2654 .... 9800 
- -H. Schwartze and Co. .... . B 8433. 2,631 
Du Croz, Doxat and Co. .. $e 8,100 1,900 
--H. P. Hughes and Sons ..1 .. 19 - he 
John Hoare and Co. ay 


--Willans and Over! 
H. irwell and Co 


: B: SSS: BS: KS: SE: - 


Bales. | Bales. | Bales. 
| New South Wales 


| 


| Cape and Natal 


| 


| Queensland 


Corresponding Week in Total bales 


TRE SCONOMIST. > 


The 18 .. Windeler and Co. ....... 


H, Irwell and Co. o's 
ns-and Overbiury .... 
--H, P, Hughesand Sons _.. 
Dn Croz, Doxat, and Co.,.! 
. .Jacomb, Soa and Co. 
H. Schwartze a«d Oo. 
-.©. Balme and Co. ...,  .. 
Buxton, Ronald and Co. .. ‘ Mt Maiah ign snd Ulett 
Messrs Jacomb, Son, and Co. write on 3rd inst. as follows :— 
The third series of sales of colonial wool for the current year has 
commenced here this day. Out of the small available quantity of 
206,000, bales, three catalogues comprising 13,090 bales of a fairly 
representative assortment have been submitted to the buyers, who 
are present in good numbers. Competition has been fairly: 
animated, but prices for all descriptions of merino wools hardly 
rule up to the closing rates of last sales, amd are occasionally 5 per 
cent. easier. Fine crozs-breds show no change, but other sorts are 
on the average 5 per cent. below late auction currency. Reports 
from manufacturing centres show that there is not much stock in 
hand, but trade at the moment appears to be of a very restricted 
character. 


snd llr sabe 


Total | This 
net | ” 
First | on 7 
ata- 
hand logues 
Stock have | 
Avibie | 
for | vised 
mL these | Prised. 
* | Sales. | 


Cata- 

logued 

Third 

Series. 

‘May 4 
to 


Total Import. 


1897, 1806. | 1895. 


Bales. 
876,888 
207,686 
302,629 
20,307 
82,113 
26,970 
386,875 
243,078 


Bales. 
444,765 
216,484 
860,085 
23,170 
104,908 
24,477 
877,976 
249,729 


Bales. 
850,171 
209,307 
296,020 
22 568 
108,390 
$1,639 
854,084 
292,790 


55,306 
28,431 
29,422, 
4,321 
11,747 
5,852 
69,280 
17,442 


219,801 


55,500, 4,186 
22,506 396 
35,000, 477 
6,500 361 
9 000 25 
5,000) 617 
59,000) 6,052 
13,500, 976 


206,000 


Victorian 


South Australian 
West Australian 
New Zealand 


~~ 98,090 1,647,541 1,664,964 1,801,544 


THE LEATHER TRADE. 


The demand for leather, which showed a little improvement last 
week, has fallen off, buyers being disinclined to place orders for future 
delivery. Prices are very firm, and stocks are not large. In 
Australian leather there is a steady demand at full rates. The 
stocks are very short. 


THE SILK TRADE. 


There is a little more doing. 


JUTE, FLAX, AND HEMP TRADE. 


The Jute market is again firmer, with increased business at better 
prices, or 30s recovery from the late lowest. Reports of the out- 
break of cholera in Calcutta, with higher exchanges and uncertain 
future supplies, have contributed to the improvement, but there is 
not much excitement, owing to consumers being well supplied. 
First Native marks sold at £11 10s to £11 15s, for London, April 
shipment, and 5s more paid for Hamburg. Jute goods in Dundee 
are higher. 

Flax is steady. 

Manila Hemp is not so high as last quoted, but sales of some 
extent reported. Latest in current, to arrive, are at £25 10s to £26, 
May-July shipment. The weekly figures are not given, owing to 
the usual communications being stopped. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 
Mincing Lane, Friday. 
SUGAR.-—There has not been any reaction in the market, which 
is quiet, although American requirements may hereafter lead 
to purchases of Beet, and the supplies of Cane are short. Prices of 
the former have fluctuated, closing rather better than last week. 
Jaggery and other brown Eastern descriptions are not offering at 
late rates, while the supply of crystallised Demerara on Tuesday 
was only 2,583 bags, which again realised firm rates, at 14s to 
14s 6d for good yellow. Some grocery Porto Rico sold at 13s to 
13s 9d. Imports from the West Indies continue to show a heavy 
decrease. The visible supply of Europe and America is, however, 
2,585,400 tons, against 2,806,100 tons last year at same time. 
Imports and Detrverizes of SvcaR into Lonpos from commencement of the 
year to May 3, = ae canes at the so date. 


‘Tons. Tons. 


9,100. +. 63,650 
62,000. -- 56,500 
in -- 9,180 
74,300 ae -. 87,000 
Se - 7/6 se name 
Crystal os s fi ‘i 
Beet, percwt. f.o.b....... 998  .. ll 1a/th «Oy 
Java, afloat, No. 15 to 16 11/6 11/9 uous ..ul 
Tates cubes, No. 1 156 ve 13/0 “> 
JaGGERY.—No sales reported for arrival. 
Rerrsep.—There have been few changes in quotations since last 
Friday, and the market is quiet. Pieces are hardly so firm as last 
week, and the Clyde market easier. London yellow crystals sell at 
12s to 128 3d. Foreign refined imactive,and German granulated 
has sold on easier terms. Say’s cubes offer at 13s 3d, £.0.b. 
Burt.—aAfter some slight fluctuations in prices, closes rather 
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“dearer than last week, and thy tong ng ts low. }~Refiners’ have 
not taken increased supplies. Phe ‘ ao ret es so S 


' Quotations of Bert at THIs ppemesoente Cat at the Propvck CLEARING 
, em IS ES 


May. June. July. A Oct.-Dee. 
88 per cent,, f.0.b., per owt.......: 9/83 .. 9/43 .. 9/6 .. mt... 9/8 


COCOA remains dull, and to effect sales prices have in most cases 
declined 1s to 2s for West India, the total quantity brought forward 
amounting to only 1,557 bags, which partly sold. Grenada, 71s to 
73s; Trinidad, 70s 6d to 74s. Other kinds chiefly bought in. 
Ceylon continues plentiful, and 2,574 bags partly met with buyers 
at a similar reduction, from 68s 6d to 71s, with small and superior 
in proportion: The small quantity of Foreign did not find buyets. 
Business done in Guayaquil has been at lower prices for Ariba. 
Imports of African have this year been very large. 


COFFEE..-The large quantity by auction has not affected 
prices, which continue steady, or for fine qualities in some 
cases rather higher, and the numerous parcels postponed from 
day to day have now nearly sold.. In the Terminal market 
a quiet tone prevails. 4,405 bags East India, by auction, chiefly 
found buyers: Mysore, small, 60s to 76s 6d; very small, down to 
52s 6d; medium sizes, as in quality, 75s to 100s ; bold, 95s to 114s; 
Neilgherry, small, 54s 6d to 71s; medium, 69s 6d to 77s ; bold, $5s to 















LONDON, Fripay. 


































| DRUGE—(Con.) eds 4 | Iron, per ton— 2s #& 6 | 8ILK— 5 s d | 8UGAR-—C 
ARROWROOT—per 8 ad 6 a | Rhbrb..China,frtogd 1 22 4 0 | btatlordebire Bars —Surdah,pibil 0 0 0 | asertee CRDOERD—Com 0 
Bt.Vincentcom.totn 0 2 0 44) OTe Eat eee, - O lg 0 9 f.0.b. Liverpool.. 6 © 6 5 |  Cossimbusar...... 10 @ © © | French loaves, fo.b. 12 3 a8 
COCUA—duty 1d p.ib lo ie chi eee ae e ee Bheets ,, .... 615 7 © | BengalGonatea .... 0 0 © O | FrncherstisNo 3cif ii 406 
Trinided, grey to tals ae | fedldner, bene” 8 8 — . ” ee 7% oa Onto: Bary . . . ° Giusaian crystie, cif1l 6 96 
OF DWE. ccccccccs 7 7 | ’ ** ° ouge _ erman Granulated. 
Good tot een 73 0 #2 U | Turmeric, Bengal ..15 0 0 0 Rails Bteel, f.0.b. Teatlee4&5...... 9 3 12 0 | Fine Feh.cubes,t “<4 ib ; 53 
i ee 7 0 72 0 | Madras.....,........ 19 0 ei 0 Welsh Ports .... 410 416 Blue Elephant .... 10 9 0 0 | BEET—German,fo.b 9 396 
Good to fine ...... 72 6 74 6 | Gambier, block...... 32 «(0 32 3 do Mdisbro f.o.b... 4/12/644/17/6 Taysaam Kahing.. 8 6 10 0 TALLOW—vper ewt. 
Ceylon, good to fine.. 13 9 78 O | Cutch, goodtotne.. 14 0 32 6 Scotch pigiron,cash 46 4 0 0 REED ccnnsceese 8 OS Petersburg, YC .. 00 9 0 
Guayaquil Ariba, fine 68 0 73 0 | DYRKWOODE— 2: &@% Middlesbro pig. .. 40 24 0 0 | Canton.......... +6 00 00 | Australian mutton 22 0 9% 9 
eee 72 0 75 0 SaaeE c= -» pee OOD 0 0 © 0 | Hematite.......... E a OO | SRO, .ccccovs - 00 00 do beef .. 21 6 23 9 
COFFEE duty 14d per'b asthe, doses re 2% ; ; Lead—Eng.,pigp. vor eg - ” snnaemss.. oe 3 3 AY Town ............250 06 
Ceylon,sm.&lowmid, 72 0 95 0 | 7 rer Foreign, soit...... Nominal. | Japan ......... 2.05 | TAPIOCA—per | 
‘ 6 ima Wood ...... 810 © © | Quicksilver pr. bottle 7 7 7/7/6 | Italn-Raw,fair Milan 14 0. 15 0 | py] : aaa 
jddling to fine .. $8 O 119 | Logwocd,Campeachy 70 8 O ls 5 1976 |0 ine’Med “416018 0)\% -flake,fairtotine 01 9 u 
SAE -weadeveres <6 0 26 O | H : oo. Silesian pr. ton 19 | Urganzine- us 1 | Pearl ...... per cwt. 10 02 
Rast India .:........ 70 0 $6 0 | SLOBRMEAS --cneves 610 710 | Tin, knglish ingots 69 0 © 0 | rams Milan Sthrde 28 6 0 0 | TAR—icckhin  bigt & 06 
Do bold ........ 97 O10 O | gegen nnrrereeee 3. . ; o do, bars...... 70 © 0.0. | SPICES-Pepper biack—per lb. = || Archangel. 1s @ 9 9 
Mysore, fine wars Mt 0 10 . = SOGGD s vecécos $eue P= ~ ey ate ad Penang. ... ae 6 St ° ‘ TEA—duty 4d per ib 
Mocha, lor g berry 7 techn’ "bh 5 i : Mgapore ...... ee Jongou, rd. to fair 
Do., short berry 78 0102 QO | eye tae Co! e, LO. f.o.b... 10 3 c 0 White, Singapore. 0 7§ 0 & Medium to good .. 5 q +f 
dJamca.owtotm.ord. 20 0 52 0 | suas New ee 486 Zinc, English, Sheet 21 10 22 10 iit .. 0% 07 Fine to finest... Oar 3 
Low midto fine... 60 0120 0 | ate * | Antimony, perton.. 33 0 234 0 |  Penang........... : 0 ef 0 66| Bouchong 04 06 
Costa Kica semtof or 3 0 6) 0 | Ri vk. secre 23 0 2 0 OIL8—Fish— Be BD @ | Bee .cpcccecvins 0 sm O 4% Good to finest - 0716 
Low mid tomid,, 63 0 73 06 \ ian 7 21 0 fhperm,crude ptun 344 0 36 O | Cinnamon—IstCeyln 0 9 1 2 | ScentedOrang: Pekoe 
Good md to hue. 7% 019 O | Pere witens 26 15 Whale ........-. 09 0 0| Dognddo...... -- © 7 1.0 Canton.......... 0 %10 
Central American .. 26 0 58 0 | FKL he. Seal, Pale ........ 0000 Do 3rd and 4th.... 0 7 0 10% Scented Cprs. 03 OM 
Low mid to fine .. 60 0103 0 | Currants duty2s 2 dos a  7?_eerageereg FR Cassia Lignea unwkd 61 2 6&2 0 Hyson,com.totav.. 0 3 § 64 
roxy descriptions 36 0 43 0 | “pitas |" per owt 23 0 25 0 | Olive—Spanish...... 22 10 2310 | Cloves—Zanzi oe S.ee 8 38 | Good to tine . o7 18 
Coban & Vera Paz 1G 0 108 0 Sean ‘ 0 i6 0 Mogadore ........ 2210 35 0 Penang............ 0 62 011 | Young Hyson 0207 
Brazil, quay terms Guif pepeeyrnn 03 6 ¢ 0 | Seed, Linseed, p tor 16 0 16 5 | Ginger—per cwt Good to finest - 0%16 
canton, fair to good Lona... 21 ‘1 6 Rape, refined Eng. 26 0 0 0 | Cochincut....,.,-.38 0100 0 | Indian and Cry), .— 
average ........ 28 9 32 0 Figs, irky, Layers. 9 | a 0 Brown, English .. 2310. 0 0 | Do rough ,.,//25.0 28 0 Bkn. and Fannin 0 @ 9 9 
CHEMICALB— Kuisins, aty. 7s per cowt— Cotton seed, Crude. . . e 4 ; | as was 30> BE : 7 . veo. vs ; ? 53 
Acid, citric....perIb 0 0 1 (24 Valencia .......... 00 9 0 | Cocoanut, Ceylon .. 2 Si aroe | Sone eo yO 1s 0 ere. 6 68 
pete ote 0 0 0 0 | Belected 2.000020: 21 0 £6 o |, Cochin............ TF ee | Se hikes 0 nC | Pekotboutn = 3 Bee 
Oxalic ....0...0606 3g 0 38 | UBD 620 cccccccspee 26 0 35 0 Palm (Lagos). ....... es 0 +} 10 Ve wid. tof a 78 0 110 0 Do , ut t a. 06 O06 
Vartaric, English.. 1 1 O © | JBiuscatel.......... 13 0 45 0 | Lard, American .... 35 : ai M —_ ib [eo — ote ¢ 2 ae 
Alum, lump af /7¢,p.t.,€5 12/6518 | Cluster.....2220.2. 22.0 90 0 | Peorclm. Ui pet ioe tte} c'| Matmepugocdtotme 120 8 9 | — Dogood to knce om Be 
An.monia,carb.,,pib 0 3 O 36] Bultama .......... 36°00 6 0 Water-White...... 0 f 0 © ne - ediu ne eR: TIMBER_T:. nett toe 20 
Muriate .. per ton£24 0 28 O | Oranges, Val selected sz 0 31 0 | Oil Canes, Lnsd. Eng 216 876 Chillte wo wt fair 35 0 46 0 Woeed.-Dantcich ewn 
Sulphate .......... £8 10/0 £8, 18,0 » ordinary ..35 0 £0 0 per ton ........+- 8/2/6 /7) es— perc Memel — ci¢ : = 
Arsenic, lump, p ton 0 0 0 0 Lisbn.&b.Ubes,dch C 3 0 0 Anerican (Westrn) 6/12/6 6 15 SPIRITS—Rum,p pf.gl.duty 1010) pies" e +p. vat ono 
Powder ........+. 20 0 21 0 | Palermo ....perbox 0 G 0 0 | Oil Beeds— s ded Jamaica, per gal. oe ; “7 
Ashes, pot, per cwt.. 20 6 0 0 Lemons, Pali mo,p. bx 60 140 Linseed, La Plata 36 0 36 6 bd, to 36 0.P. 18 23 sl. vi 5 Sie 65 0 a 0 
Pearl! do do ..33 0 0 0 | Messina, selected.. 7 6 32 0 Bombay pr4i6lbs 37 6 0 0 Fine marks...... 30 3 6 ee ee 0 
Bleaching powdr.cwt,2610£61£/0 | Pialags, ialt cheste vu 0 6 0 Calcutta pr4l0lbs 56 6 37 0 Demerara, proof... 1 0 1 3 —_ + 0 
Borax hug). ref.cwt. 14 0 14 6 | Nuts—Breelowa,p.bg 20 6 21 0 Azott, Liack Bea 0 0 O 0 Laowerd tal. wet. 010 1 1 an ves pre en's2 Oy 4 0 63 0 
Oream tartar, Crystl. 74 0 75 0 | GUTTA PKCHA, Rape, Calcta, brwn 26 6 37 0 E.L., and Mauritius 0 9 010 Indi oe °° 18) 0280 6 
Calomel ...... perib 2.9 0 0] per ib ..........0. 3.6 4 6 | PLUMBAGO, Lump, Brand’, duty 10 10d per proof gal! Wainsct Ins afi cube 7% CHO ¢ 
Ccrrosive Bublimate 2 6 O 0 | HAMP—Perton 2ee£e Ceylon, gd. to fn. p. cwt 10 2 2 0 Ko. Vat. is : 14 6 | De a Gow, * Prepared Weed 
lodine........per of. 0 7 0 O |p. Petersbg.,clean.. 0 0 0 9 | pRovISIONS— 1889.. 0 0 0 0 Berwar Pets std £5 070 
Potash, bichimt.pr =O 38 2 0 | Manila, tair,on spot 20 0 i6 0 Butter— 1890..12 © 12 2 Swedish, aaa 1010 1610 
ChIOTAE 20... 0000 0 5 © 24) JUTE, good to fine.. 11 0 16 0 | Australian 8 0 95 0 | Ist brands | 1801.11 6 lu 8 —. Se 
Hyariodate ...... 9 9 10 3 |" Low wiair........ 720 10 0 | friesland,frebinst 60 0 8 0 | imbhds 11803..10 6108] pusin ''. 670 i 8 
Piursiate.......... 0 62 © 7 | Coir Yarn, gd. to tne 16 0 35 0 Finnish . . 82 0 0 1895..19 0 10 2 Finlan Sa nn $10 
Bulphate .. per ton 6/17/6 9/5/0 Common w fair ..10 0 15 0 | jussian |......... 8) 9 4 0 18%.. 9 © 9 & i lst pine. 11 5 6 
Precipitate ....yerIb $1 3 2 | BIDKBOxaCowp.ib a d 9 a | Russian ...---+-+- 8 0 90 0 | Cormapirits, pidy pd 1119 21 1 “ond — .. 8S 
Bal-Acetos ....perlb 0 4% 0 56 Balted.b.A.& MV. 0 £4 0 64 — ocnsecsuce 12 0 88 0 Spirits, f.o.b. Ex. pt Gy & €, = ~ oe we at 
Hal-Ammoniacprewt 23 0 35 0 K. Grande ...... 0 5 0 ees. ores ae 0 102 0 | Malt spirits, duty pd 13 0 15 6 a ecg 618 Ui 
Boda Bicarl.,per ton 7 0 47 6 | australian... 0 38.0 th| Normandy ......-. &6 0 95 0 | German spirite 10: 14} Seer pine Planks 12°68 Mb 
Crystalsexshipptn £5 0 0 0 grnecgeae @ 86 0 48| Beker reladenls @ 6 13-6 ee ‘ Duisedek, 40fc 3in O90 
See ee toe DaTP A: & MV. 2 6, 8 & | Bacon sngd—Wurrd 89 0 66 0 pega, per owt 16 3 0 9 | Seaver Balticsp milled 0 8 
Bugariead white, cwt 30 0 6 0 we cn essences oe e Limerick ... . £6 0 , ee New York pipe .. 
NL ns cacsienanin wwe 00 ae ste sionten 2 Mi 4 é Continental “eee wet pened -- 2 2 o | roBAcvo— 
a Kast India... O08 10 ee. - 0 38 0 | SHELIS—-Mo? .. duty as or ® sass 
vward and Bons jg. + $| fpwesltc Mauritius se : Ohio, per ib bon 
per OF vials...... 00 00 | PUStagscar 0 st 0 ay) Hams, Irish . Sono) & £6 0 &7 0 | Virginialeaf ........ 04 1h 
a AG RL ecg 8 | seme S| Be Bi Bib | coma bt 
POTRIR vvosccoeeses Ov vo “nt 1697 owt rep 4, | A MCHICAD ..- 200 oe Kentucky leaf ...... 
German .......... 0114 1 0 |Giherkuplish 6 Oia 6 | Lardmlrish bladders 44 9 60 0 wAuwiraliais ..-a8 0 ais o | Rentucky leat ------ 9 MO 
Chere» — § 17 0 INDIA-hU BBER—IL80 0 115 0 hesiiees a . M : % 0 naam oreececees #2510 £60 Be — 460612 8 
BE, OME ..ccecococes 16 0 0 > Ee cwt. umbian lea 
Sulphur Bivis222 7 bo vere, eee Sacer $10 Sli peck eanal i bersels 33 6 2 2 | Brit.W.India,syrups 9 6 12 0 - duty 3s 2d prib @ Mb ; : 
bo Roll.......... 6 10 a veces stal iosson Be 6 O AVADNA......----s+ 
Vermimon, king. pid % 3 0 0 | pencel geod ie mn 60 44 beot—Amerken, PT.) | Rico, Grocery 11 © 13 0 | Cigars, bnd.dutySe 0 at 
COCHINEAL ...... 010 1 1) Buaa.to good mid. 3 4 310 oe he” 3842 Mourtitas eeyesal : : 0 0 | TURP'NTINE,pewt 27 0 0 0 
OCOTTON— | j low togd-ordinry. 2 0 3 8 | Cheesekdam ...... 400 87 0 | gyre... BO 8 & | WOOL—Englisn—per pk. of Mts 
Good West'n, cif. 0 24 0 0 | Madras, Velore...... 48 eS | Camadian ...... + 42 0 46 0 | Queensiond ayrups,. 0 0 0 0 is alone 5s 
—, ie 16 0 a7 © | Bumpab, good’... 74 86 Gouda .......+.. or 2 0% 0 Grainy and 11 0 12 0 etred Oe 809 
os biwsbcele : English Clieddars. 46 © 80 0 | penang,Gr.andctys 0 0 0 u | 80 8 
DKUGE— LEA’ uaryogd.mid 14 23 | United States ..2.39 0 45 0 Native Brown 9396 Kent fleeces .... 
Alves, Fine E. 1. pot 80 0100 0 ee Gloucesters........ 40 0 60 0 | peadras, native... 9 8 0 0 Bth. Down ewes |. yy 
Cape, good to fine 46 0 27 0 | Urey Hides 2086ib O32 2 4 | Wilts, loaf ........ 0 0 62 0 | Jaegery, Cane... 9 0 0 0 and wethers .. 2) 60 
Aniwed, China, stars 0 Q g | SMsish butsleg 10 8 4 | New Zealand...... So 0 38 © | Manila, Ilo llo...... 9 3 0 0 Laiecster do ---- 09 3 8 
Malean., Peru. .per lb é 8 00 sean bean tote : . we RiCK-Kangoon open ; me, Plo Po --mee 9 5 8 8 Colonial per ie : . 37 
MPIV) 2 ncccccceces ¥ 22 . Chir, nw cop, vowt 7 104 8 3 A Dtin Uystais.- 12 0 13 jic.— 7 748 
Bavh, Calisaya ...... .o 2S. uo, 20 13 230 ot 8. 80 8 6 {eee ay + 1 0 Scoured seb ella 
Bhactinada $2 1 $ guetta Re 2g fg [Mea Ee EE aan Pe eg | seowecsrems 8 bi 
ao do Red 0 3 0 6 |Ueibkms WS 2 4 8D | hese ........-- ~ ie 8 8 ine 0 0 s° Greasy avr. to aii 
Camphor,China,pre & 0 0 ¢ au. 40 75 ie Aa & Baigon c.f. & i 6 7¢ GOONS « csccasoce coce . 0 N. 8. W., Sod. avr. , ae 
Cudamonseyingd 2 6 4 4 | de, 8018 62 8 2 8 | Garden Siam........ 0 0 0 v | RemiSVEOPe: in Be 8 8 | Greasy average... ° Mo 
CantLances ..perib 1 y 1 o | Dressing Hides,..... 0 9 2 8 | Held biam.......... 00 6 6 | Sue aymaitesd Oe 08 | 6. Aus, Ore. me 9 4 
Castor-on1, secouds.. 0 34 9 | DYAVEN Itides ... .. 010 2 © | hice Meal,ton exshp 77 0 80 0 Eran senctecoren ° b | N.L—Scourcd ave, 2 & be 
Gum Benjnn. Sum, divise Hiacs English O11 1 2 ROBIN—Amer.,com 5 0 0 0 Oe SR -rasposen TS ol 6 Greasy average. ..- tes 
ds, per cw ...... 8 0220 9 | Mi Huvlish wrib 010 1 4 | "ine... “OF TY % Pencetagreens pga: rae OM OS 
Oliban m, drops.. 2 0 65 Q | Ue Basindia, .. 0 8 1 0 | gAGO—Pearl,p.ewt 9 0 11 6 | BEPINBD—London eae Oe... Oa ee 
Kowrie rough .... ov 0 80 C | METALS.—B.Co Bago four (best) 7 6 8 G| Xellow Crystais ..12 6 0 0 | Greasy averages 9 0° 7 g 
ipecacuanha,Kio.... 8 $ 98 0 | bng., Tough p.ton {5 0 & 0 | BHKLLAC—per cwt Jubes, Nu.l ......40 0 0 0 | Natai—sovurd .... 0 0 Va 
Jalap, gOOd.......... 0 $$ 0 6 | best selected...... fo © £7 0 | Orange, good to nne (5 0-90 0 Do. 0.2 ...... 14 © 0 O | Gremny ByerMee «+ 
Musk, ‘louquin, pos ¢0 6 89 0 | Bheets 2.000007! €2 0 6210 | Becoma............56 0 62 0| Granulated........15 » 13 9 | Crossbreds—Gre. | 44 5 
Cassia ....perib ¢ 0 6 6 | Gm B........... 51/89 6110 | Garnet, AC.......... 70 0 0 0 | Crystals ..........45 0 do 9 Vic. good to spt) & 8 
Aniseeu ........ +» © 6 O O | Iron, per ton— Button,sorts,gd tofn 65 0 8 0 | Pieces ........-.. 8 0 12 0| Mew ae ee 
cXepvervt. Hothike 9 74 0 0 | bars, in Wales for Low to medium ..40 0 65 (| ‘Ifescie............ 4 3 9 0 ey 
piam ry.,tme....W vv le 6 Welsh Ports .... 6 0 6 © | Bticklac, Siam ...... 4] 0 42 6 | CkUSHED—t.0.b, Holland. 12 3 - as : 
ie 77 
& eee sees aeeennnnnnsnanssnnnnmnnnmnanonnonaneennenns aes eneennnennn nn oe: _ ee 
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ess uu 00 oe 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in eack department. 

















T0Is 6d,j Coorg'and Wypaed,/mall, 47s 6d to 65s 64: j 

sizes, a i quality, 625 6d to 873; bold, up to 103s. i joe hae 

Ceylo "included bold . colory at llls 6d, 673 barrels 74 

Jamaica ‘went ‘at barely last week's rates, including low and 

ordinary quality, at 51s 6d to 39s. 4,919 bags Costa Rica b 

full rates to some advance for fine marks, at 101s 6d to 109s 

bags other Foreign went at about last week’s prices : Salvadore, 

foxy, 588 to 43s 6d; pale and grey, 48s to 58s 6d: middling to 

bold, 69s to 84s; Guatimala, 64s.6d to 72s 6d: middling to 

748 6d to 82s; fine, up to 100s; Columbian, pale and grey, 48s td 

to 62s : ered: te 00) begs 34 6d. oe Netherlands Trading 
mpany advertise 21,00 8 94 cases for public sale 

the 10th inst. ree om Toa 

Racewes of Rio and Compas since June 30, 


. 1895-6. . 
Bags ............ 9,709,000 .. 17,960,000 .. 4,875,000 .. cine 


Imports and Detiveries of Corree in Lonpon from th ncemen| 
the year to May 3, with Srocks on hand. a 








. 1897. 1896, 
Tons. Tons. Tons. —_ 
Imported.............. sorseerceesees 17,880 .. 15.850 .. 16.20 19,050 
ivery, home use............. coors 5,180 .. 4880 .. 5,170 | 5,350 
aoe SD Lic scietciecss 7,860 .. 5340 .. 6999 |" 


-- 6,760 
14,400 .. 13,700 .. 12.299 "" 
(Continued on page 716.) es — 
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BRITISH FUNDS &c. 
Digihend | 


Name. "| Prices 
Consols 23 % until 1 ; 
then 24 1 928 ..)110§ 1 
red 1908" isa i 
Do "3% Local oe. ll 
Feb Ang... Annts, 1908 (Red Sea el) 
April Oct. Gov. at 


il Oct... 
ae Oct... 


‘Tuly,. Mauritius 3% 
Feb. Ge. Turkish G 4%, 
Suter A Pa ton th) % peed te cn 1 
Do Stock 3% red. 1948/1C6 
in Aug.. 
ug.. 
Feb. in. Isle of of % 
‘CORPORATION STOCKS. 
- _ {United Ki Kingdom.) 
Present 


Amount. BONDS, LOANS, AND, |Closng 
é TRUS % |Prices. 


16,961,658 Metr Con. ie" we 19 
000, Do 3% Bt 


1 A 3/109 11 
7,700,000 Po $4 crack 
2,500,000 London City, 1920* 
483,700 Com. of Bowers (City of 
London 
1,616,900 Cor. of Ln. 
184,000, Bonds, 191 
819,000, Debentures* 
1,250,000 Deb. Stock, 1927-£7" .. 24) 
3,660,000 Birmingham Corp. a 116 20 
2,000,000 Do do, 1 
600 G00 
644,450 Blackburn Irred. 
$00 C00! Beeatord, 10643 
600,000 Bradfor 
£07 Brighton ‘Cor. Red. 
Bristol Corp. Deb. Brock 
0 Cardiff Stock, 1935*....,. 
Cheltenham, ‘en* 
Oro ag Corp. Irred.* 
000 Derby, 1 
6,255 Dublin Red. 1944 
Clasgow 1925-40" 
Huddersfield, 1934* 3 
600,000 Hull Corp. Stk., 1943" .. 
2,323,700 Leeds Corp. Stock, 1927 
‘+ Do 
Leicester, sera 


Be 4 Do for cet. Suse 1s Jjlie ind 


778,735 iuachester Corp. 
997 Do Cons. Red. 1928... 
© Do Red., 1941* 
J Middlesbrough* 1 
6a Newcastle, red., 1936" .. 117 20 
5 Do Lrredeemable \127 32 
,00C Nottingham Corp, Stk." 3 110 13, 
( Plymouth Red. 1942*.... 3 [108 1 
© Portsmouth Corp. 19er* Thee 
710 Readin — ». Btock* .. 
366,07 a » Red.. 
3 
,000 a: 2 of 
71,500 So uuthampton Corp. 1946 34/105 7 
400,000 Stockton, 1932* o 103 5 
237,200 Stockton Corp., 1908 . 
890,000 Swansea Co: Btock*”. 
452,400 West amet 1seg" 
136,000 73 104 6 
815,80 Wigan C Cor i 3/103 6 
163,000 Windsor 918 101 
60,60 Wolverham jon Corp.*: 
538,600 York, 1916-41* 


* kree of Stamp Duty. 


CORPORATION BONDS. 
(Colonial and Foreign.) 


:| Closng 
Name, Be ‘Pri 


jAzekioné Harbour Board.. * \110 13 

O {1917 \116 12 

Pyten (U.8.) Sterling 1902)1 100 ; 

re 03 

\City of Auckid. ‘Cons. ‘Act, "19 1980 134 37 
Do Debentures 1883 ae 116 18 

City of Buenos Ayres Debs. . | 60 &2 
0 DURE cesnsbens skdiassss |: am - | 79 5 

City of Cape Town, 1 

\City of christchurch iN. Z. ass 

City of Dunedin, Debs. 

| Do Consolidated 

City of Hamilton, Debs. . 

\ity of Hobart Town, Gtd. . 

Cty of Molhouree 


¢| Do © Debs. 

8 icity of Mexico Stg. Loan 

44) City of Montevid fnascto 6, . 
: City of Montreal 


Pe Fe Intrst | 


—£- a 


do 
\City of Sofia Bonds . 
‘City of South Melbourne . 
Oit; 4 dney 
e 


ee “ECONOMIST. 


= 


¥ Belearian 88 6 
ov. (Bu 
; Nov. | DoS. Mt. Bds 6 
10 \ P.orD. oe -_ 
arbour Board a 1914106 i ’ P. “>| 
Wanganui( N.Z.) Harb. Bd. . 1905'109 11 
Westport (N.Z.) Harbour Bd 1925/109 11 


* pubject to Drawings. z i}. ae | | REE 
COLONIAL & PROVINCIAL ~ “ oom... 


| 
GOVERNMENT SECURITIES. |,,.)..| 


Loan 
beta ae | |Apl Oct 36 an ndwegs DoGola ie §, 
po | ee Cordova ovabiv. 
In |a’ rit{ of, 1486 | 

91| Do 1887 


904,760 Ja. & Jul | 
| puamle esnlactacats€ AH Ge geese tat eet 
a. ul Brit Gai In 4 |1) a. rom 

600,000 Ap. baal Br i Beebe | «. |Danish, jis $ 
eeitemlens aeetent s lie MayNv\.. | :- BeuadorNew Bx 
lt, Ov Do 1904-568 4 

+€82,200) My. & Nov Do Insc. Stk 4 102 May Nv Bus pd } ert nita, ae 
2,359,521 \Ja. & July; Do Red. 1910 4 oe Ap Oct) Jul) pee : a. Sey pes 
do ins. 


4,083,515 Ja. & Jul poe 4 Apl Oct} .. 
435,100, ny kDa Do | ret a hee JneDec Pur! orDwe Do8'‘ateDom44\1¢4 
| | Dolaira .. 4 (102 


4,564,900 J toe 
ab daly| Dodoinc si 31% l06 § | Dee. |Entreltios, 86 6 la 


SBASARKEKEES 


SSUSARABBSE 


8 &2 


gies ee 8 
=e" 


SRVSssR 


= 
2 


SERB EEK aol 


541,400 Ja. & July) Do 
5,458,600 Ja. & July) Do Ins,1910-35 4 |106 | Dee. | Do 1888 . 1: 
9,993,821 Ja. & July Do red., 1938 3 |101 ly. . Ln. 6 | 29 
2,000,000 Ap. & Oct.| Do Ins., 1947 24) 91 £ ly.| PurlorDwg DoC.of 25 
1,216,50C Ap. & Oct. |Capel900 17,dgs 44/1C7 38 | 2 | Dec. Greek, 1681... 38 

520,600, Jne. & Dec Do 1879 1¢9 oa ’ od AF 


~ 


Nov. % 
| aes Botarag | 
ne.& Dec’ DoIns.Stk’s3 ‘ ag 16 orDwg, Do rf 
, 113 | Dec. (Guatemala . 2 31 
& July oy = Be y. 1896 Hawaiian .. (101 4 
y. +» |Hungarian : 
eb. Do GoldRentes 4 |100) 14 
y.& Nov| Do .| +. |"LApl)Hungar eB 90 93 
ar. & Sep Fijian Gy. Deb 44100 3 re -Pee. | Italian 6/110 14 
b. & Aug) Jamaica Insc. ¢ |117 19 Dec. | | Do 1362 2 
. & July|Manitoba 1910 $ rema. Rail. 5 
b. Aug. Maurits.In. 1987 4) 17 20 
ar, & Sep| Natal 
y.& Nov' DoCons.Inse 4 | nis 17 
- & Oct. Do do 4) 117 20 
.& Dec Do Inderibed 1 Se 6 


a, 1105 * 


EREES 
eseessess 

Ba 

& 
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s 
= 
2 


a 


= 
Sue 


83 
Stee 


rz 
= 
> 


7) 





e ferere 


'Nicrgua., 1886 4 
lorD¥¢! Norw ome ae 1006 3 
Fb.Aug! PurjorDwg| Dol 
o¢ Do Bonds . is 
Dec.'9 Paraguay, ‘Ss 
16500000 | ne. & Oct | Do Inscribed ortugue 
er Mar. &txp! Do Inscribed _ |Russian, <u 
Ap. & Oct. Do Ins., 1935 3 | £7 99 preh’s | 859 
qa 
.4 


Hi 


= 
“sBgeny & 


RlusulLSS4 KRSu 





8s 


Ja. & July'N. Zealnd.1914 § (117 i9 ly.| .. | Jan. 
arterly | Do Cons. .... 5 |102 
7. & Fev Do Inse. Stk. 4 (111 3 
do. 107 
Oct. Do do1945 3 
Nov \eooe ae 





Do Bonds . 
| Do Dvinsk & 
eens “a 

*July |Salvador . 

Dec. San Luis . 6] 
*Aug. 8. PauloProvof 
orDwe¢ Santa Fe, 85-4 6 | 

Dec. Santa F 

Rasta. Riy. § 

July lente: 4) 

Dec. [SpanishGutch. | 
silver 

e -- | Do 44, Bonds 4 | 

om prot. —. 1101 


Pur|orDwe' Iqransvaal . 
.. | Sept. 'Tucuman. 
4 | *July | Turkish 1891 
839,500 Ja. & 1 p Trbte 
1,000,000 Ja. & July) Do after 1916 3 
152,800 Ja. & July Tasmnia. _ . 100 
Ja. & July) Do 188... 1104 11 


* The enatan are _zearly in the ome of 
stocks to which asterisks are prefixed. In 
almost al oth.r cases where there are draw- 
rs thev are half-yearly. 


Baus 
SSSR 


222 


Do Def. Ord. No, 1 
& 0,000/Cardiff Pref. Ord. 
207,649 Central London £10 aaeen 
630,000 City and South London. . 
$42,000 ee ae Cons, 


ed 


ee 


PPpeye 
ot 


DPD 0000 > 
Sul pSBSeAsae 


920,133 Great North of Scotiand . 
10,908,387' Great Northern Pref. Cou. ne 
7,272,234 Do Deferred 
1, "159, 275, Do Bie recvs. no div. 


-2 


1,159,275 Do Bl until é6é%ispd. 3 IB? 92 
23,276,226 Great Western, Con. Ord. en 
2,£64,383| iene. Ord. Con. 

3,285,017 Hull, Barnsley, &c. Shares soysoe 
16,740,995 Lancashire & —. Oon.|146 47 
2,875, 760 Lond., Brighton, &c, Ord.|184 86 
2'580,970| Do Pf. { Ut. rec. no div. | 1% 97 
2,580,920 Debt until6% is pd. Pf tise A. 

393,395 Do Con. Rights Certs. .. 
11,259,282) Lon. pee & Dov. Arb. 104108 
10,712,677 Lond. & N.-Western, Cons.|197 974 

665| Lond. & 8.-Weatern, Conan % 
2,344, #0 Do Pref. Con. Ord. ...... 
2,444,850 Do Def. Con. Ord. i 
1,338,350 Lond., Tilbury, &c. Cons. . 
6,281,830 Metropolitan Cons 
2,640,914, Do Surplus Land Stock... 
2,280,000' Metropolitan Dist. Ord. . 

834,947 Midland, Pref. Consol Ord. 8s 84 
(947; Do Def. Cou. Ord 8? 
,571|North British Ord. Pref.. 

Do Ordinary 434 
1 765 North-Eastern, ee, aes 
400 North London Comes. . 
,140| North Stafford., Oon.. 
384 Khymney 
0 South-Eastern, Ord 
| DoPfs Df. ree. no div. 
|_ DoD | until67 is pd. Pf 109 94 
1 234) Taff Vale “ Stock’’ 1889... 80 82 
§40,000' Waterloo & City, Ord. Stk. 1335 % 


Lives. Leased at Fixep ro Eaerane. 


= | Compan as Prion 


Birkenhead . L&aNWaaw 143 45 45 
London and BlackwaliiGt. eee 62 

Do 44 % Pref. Do 62 
Nottm. Se Get. R. & 0. ‘at. Northn. eH “4 


DenentvuRE Sroces. 


pSooks 


prio 


38: 


SSSReSr aes 


ewe 
Bae! 


58 


Present ; 
amen Name. 


1,081,233 Barry 
546,6 Barry & Merthyr ac 
600,597, Do B 


8,810,291 | \Caledonian ..... 

1,833,106 Cardiff, 3 | gou02 
440\East Lond., chg. A 4 }1 

sa 6 Do B4 | 


a6 

3,687, 422\Giasgow & 8.-Weat. . 
10,114,323 Great Central 
14,368,111 Great FKastern 
13,248,763'Great Northern 

16, 505,891 Great Western 
4,526,217; Do 

a 


4,000! London & Blackwall... 
1306238 London, Brienten, ke... 


titties 
aL AOOlLond. Chet, ka. Ash. 
oeeaore| B 


ESR 


is” 664, ee ete 


c= 
=8S 


Sk 


SRRSse 
‘SSPLSUBCSRECR 


Guananrexp Suakes ABD Brocgs. 


3,046.490'0;. Northern Perp. Gia 4 lia 44 
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we 
Rei yO EAE ORIEN LE LOBES MMe I 
" _— — e " ' ' e = 
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May 7, 1898. THE ECONOMIST ee 
RAILWAYS. BREWERIES, &e.—o ie . 715 
__ Fonzie Ramway OnscarTions—Coan, | >. 1 OAT COMMERCIAL, INDUSTRIAL, &c 
— ——$—<— < — FINANCIAL, LAND, 
= s Name. ‘lone 3\3 seme. eeasi fis —— INVESTMENT.Con. 
@|_ss—CCCC__POWS ick (in [Reads ewery, 8X Pret, ~ t 
100 Piraeus, ist Mt. 6 | | £8 91g Bt /100 + 5% Pref. .|136 38 Name. 
é Pee ssecenenes 3 114384 | 10 | 10 [8 Breweries, Ly Ord) by 10 he income Soa ea i 
\ Trans 5 | 46 $1 10 | 10 \Showell'a Brewery 1, Ocd i z (Peruvier Pref. 8} et nt ; 
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*% Bul | 10° 10 ‘Union € Ship of N. 2.’ 10 es of America, ly..| 0. 0. (0 ieee 
Hf 1 Me beartuent On| tS Tee AND OOPFEE i ite "Suseieseget’: | | waERWORKE 
1 1 |Durban Roodeport, L...... } | re a oe 15 | 15 | Western and Brazilian, L..| Se nirepapeeat 7 s 
2/| 2 |Fortura, Limited...” ! la, * » eee Teds ea; L neseues 58 S | i Hy pe fopuead nine anys ocd a 3 S23 (qutwerp, Ldmnited Fosbeuaien 2B 
i j | o£ ol. 0 ® |STIVIBD 1NGIB LOM, ts. ....5.. ' | BPO SPCTOTTOR, 26 cc cccccvcese j | e 2 eecedl 
Seay Limited “| 824) 1 1 \Chargola Tea Association, L| 31 |100"|100'|_ Do 4% Deb. Btock Red. ."|105" 8¢| SCE | 108 \City of Bt Petersburg, L. wa 
5 5 \Libiola Copper, L | gh) .2 1) Do7% Cum. Pref........ | 16 18 10 | 10 | West India and Panama, L' } i 10 | 10 |\Colne Valley............. ist 
3 3 |Linares, Limited ...°...1.:) 4 84) 10 2 (Cons. Tea and Lands ...... | 364 10/10| Do6% First Preference... 74 72)stk |100 |East London... """" “igs 4 
1! 1 |Londonderry, L. -......°"" | 4 4/20 10 Dost Pref. 5% sinigieineed i rhs 10 | 10| Do6% Second Preference) 5 7 \gtk 100| Do 44% Deb. Stuck "158 @ 
3 3 |Mason & Barry, Limited 44,10 19 Do2nd DE Matos cokes 112124|1000|1000| Western Union 7 9 Bonds../105 8 | §9 | 60 Grand Junction, max.10%../115 9 
1 19 Montana, Limited.......... ‘* fe ° ° Dasjesting Tea, ted.... ay 5 [100 100 | Do6% Sterling Bonds..../100 § Set | 108 lee ** Deb. Stock........ 1140 45 
/ ° coores| BO BG) BF | BY [RIOORTS Bee arecceesscccsees ? + LWT te SEED 'n.dnces 6c0000c0es enn 
"G2 |Navoagua Copper, Les...) °%4 Mf) 1918 | Doty Pref 20 isi TRAMWAY AND OMNIBUS [Sitio | bo New Masini, 7"as @ 
i nddathnenectahnell cite: i Doom MB eee eeeeeveees AD o-Argen ne, Limited. ., 10 | mberley, Limited....°..° 
& é INew Sapeeniiiclis canned ae, » 8 ty geet 12 12, tk |100 [Bes pane Stock. . !120 sa Stk |100 ‘Lambeth, imax 10%.. ; 
J | _ um. © essere | 10 Barcelona, Limited ........ i 2 | 6 kine ° 
1 | 1 lOuregum Geld L.. Det! Gral| sha] 10 | 10 \Jokal (Avenm) Tea, i :-....| 369174) 10 | 10 [Belleer athe "321 16 17 [atk [100 | Do 4 Debentare Sicck:” ae 
1) 1] Del0Z% Hin. a 3 ] ¥ 8 ; aD oeans a 2 | 8 pete Paterones’ RC, a! 2 12 | 22 | 3 ‘Montevideo, Shares ....... 1b 
4 eee 3 oreha\ sees 4 lerence........ sll 100 | 8 WWD fy soveccbusl 
é % Richmond Con., Limited “| | 10 10 ‘Lanka Plantations, L ...... 54 6b 2 | 2 Brazilian Street, Limited” O° {Too li00 |New River, New ........ was 
10 | 10 Rio Tinto Ly... 2.2. ne0e. | acfasf! 10 | 8 ‘Lebong Tea, Limited °°. °:: 1617 | & | & Buenos Ayres and Belgrano, |Stk /100 | Do4 % Deb. Stock........ 142 47 
100 100 | | Do 4% Jet Mort. Bonds .- ono 10 10 Ouvah Coffee, Limited .... 8 9 ee 10 | pimited, Preference...) ie be (stk 100 lade, Debenture Stock B a q 
t- John Del Rey .......... | ‘ 8 . a ee |Seville, MUO... ee aeeee 
1/1 Scottish Austral an, L. ....| ip te | TELEGRAFHB, TELEPHONES. § 5 |Calais, Limited ............ | _§ 14\8tk/100 Southwark, &., Ord....... 155 @ 
bebe ll ei | RN i 2 An Dic Poe 8118 a | Us ema al 
rra Bu in di edsanal | i ’ ee | Shoda | cee cevecees 
oe Do Plumas kureka |.... || 4 8tk 100 | Do Preferred oneneenethes ida 6; 2) Do Ext. seinen - sca aliatiianil 4a | 
2 ‘Tharsis Sulphur & Copper, L) 69 74 Stk 100 | Do Deferred.............. 14314g Btk|100 | Do Per. 6% Deb. Stock ..\140 150 , 
(Continued from page 712.) CASSIA LIGNEA.—No supplies offered at the public sales. 
Cosine Prices at this Avenamocs's Cat. a . GINGER.—The increased supply of Jamaica—1,043 barrels, &e.— 
May. July. Sept. t. Dec. ar., 1899. ic i s ices showed s\ j 
ReOtOS oncinsccce M0. a a es .. a at public sale, chiefly found buyers, and prices sh i some irre- 


TEA.—There is not any improvement to report in China teas. 
At the public sales 6,529 packages included Moning congou at 3jd 
to 54d. Ceylon has not sold so readily as last week, some of 
the common grades of pekoe and broken pekoe being taken in. Good 
to fine teast obtained full to rather over valuations. Average of the 
sale, 7jd. The deliveries show 64 million increase over last year 
to date. Of 24,000 packages printed about 22,000 packages sold. 
Some of the poor qualities of Indian barely supported last week's 
prices, while the better classes went on former terms. There was 
in Monday’s sale an unusually large proportion of Calcutta bought 
teas, viz., 15,100 packages of the 30,746 packages in the catalogues, 
and about 26,000 packages sold in the room. 

Lonpon Sratistics of Tea for Eleven Months ended April 80. 
1897-8, 1896- 1 






Lbs. Lbs. Lbs, 
DEE csckuctdonsbsneesibess 257,225,900 .. 251,090,600 .. 236,671,000 
RR ele SSR TRES, Petal 239,918,700 .. 236,804,800 . 226,872,000 
eee eee 83,251,100 .. 80,721,200 .. 77,780,000 


The deliveries of Ceylon as above show 64 million, and of Indian 
2% million lbs, as compared with last year. 

RICE.— Few cargoes of rough Burmah now on offer, and rather 
higher rates are demanded. Cleaned again dearer here and in 
Liverpool, with a strong market and good sale. 

SAGO attracts more attention. At the public sales, a few lots 
fine small brought 11s to 12s 6d. 


TAPIOCA is firmer, with a fair inquiry. At the weekly sales, 954 
bags Singapore flake were taken in at rather higher rates. 1,780 
bags Penang part sold at 14d per Ib for fine. 566 bags, medium 
pearl, taken in at 11s 6d to 12s per cwt. A good business by private 
contract. 

BLACK PEPPER.—Reported sales of Singapore, to arrive, 200 
tons at 4 11-32d to 43d, for shipment up to September. The market 
is now quiet. Shipments rather limited, but the stock here con- 
tinues large. A lot of low quality in public sale sold at 34d. 260 
bags Tellicherry taken in. 

WHITE PEPPER continues firm. Sales about 130 tons, at rather 
higher rates, to arrive, Penang, 63d, shipment to September ; on the 
spat, 6y;d; Singapore, June-August, 8d to 8,4. 865 bags, by auction, 
were bought in above present market values. 

CLOVES.—There is not any renewal of speculative demand for 
Zanzibar, and the sales for delivery have been small. June-October 
made 3 13-16d to 331-32d. To-day the market is firmer. Deliveries 
have improved, and the position of the market is firm. 

NUGMEGS. — Penang continue dull, and 40 cases were bought in. 
47 packages West India sold, including fine bold brown, at 2s 9d. 

MACE.—Nothing of interest has been done. Some good bold, 
slight wormy, at auction, brought 2s 1d. 23 cases wil Bombay, 
part sold, at 23d to 44d for low and broken to fair. 

CINNAMON CHIPS.—Of 311 bags, by auction, a few lots sold at 
3d 4 Sid, and the fine qualities with broken quills, at 94d to 103d 
per lb. 

PIMENTO.—The stock is very low. 246 bags, by auction, were 
chiefly bought in, a few selling at 4gd per Ib. for fair. 


gularity, but ordinary qualities went firmer: Rhatoon, 68s to T3s; 
other kinds, low to fine, 76s to 105s. Cochin remains dull, and 673 
bags, by auction, were chiefly taken in. 128 cases included a few 
cases cut of fresh import, at 64s to 82s 6d. 

FRUIT.—A quiet market for currants, with smal! sales, but 
holders do not offer at any reduction. Provincial, to arrive, quoted 
18s 6d. | Raisins without change. 

NITRATE SODA.—A fair business here and in Liverpool. Quo- 
tations for arrival, 7s 14d. Visible supply, 267,100 tons, against 
338,200 tons in 1897. 

SHELLAC.—The speculative market is slow, and the decreased 
shipments from Calcutta do not affect the market. (f 755 cases, 
by auction, this week, part found buyers, at late rates to rather 
under for second orange. Garnet and button chiefly bought in. 
A limited business done by private contract. 

INDIGO.--The market does not show any change for the better 
this week, being quiet. 

GAMBIER is rather lower, with sales to arrive of about 350 tons, 
sold at 11s 74d to 12s, according to position. Cubes, by auction, were 
bought in, at 20s to 21s. . 

OTHER DRYSALTERY GOODS.—The market for turmeric is firm, 
and rather dearer. Galls unchanged. 

DRUGS.—Aloes steady. Bark firmer. Camphor quict. Carda- 
moms steady. Kowrie lower. Olibanum neglected. Ipecacuanhs 
and jalap dearer. Essential oils mostly quiet. Opium very firm. 

CHEMICALS.—Quotations have hardly changed since last Friday, 
with steady, quiet markets. Sulphate ammonia, after rere 
easier rates, is now steady. Tartaric acid remains at 1s 1d for . 
best English make. Quinine is easier for German. At the sale 
Java in Holland, to-day, prices ruled rather higher. 


INDIA-RUBBER.—Fine Para is maintained at late high prices, but 
there has not been much business done. . ‘i 

METALS.—Prices have not fluctuated to any extent. ie 
sold rather largely, viz. : 5,300 tons at rather lower rates, but Zz 
wards steady. Range for cash, £51 6s 3d to £52 1s 3d; three — 
now quoted £51 17s 6d to £52. New York market stcady, and E “dl 
firm, at the recent advance. Soft lead considerably lower, but | 
market since partly recovered. On Tuesday quicksilver hy 
in price to £7 7s 6d, at which it is now selling from firs ms 
Spelter firm. Tin has met an active demand at rather wt 
closing better. Straits ranged from £65 7s 6d to £65 15s, pe pm 
months, £66 7s 6d. Banca, 394fl. Consumption is large, 2 Gus 
than keeps pace with the present rate of supply. Pig-iron ™ 

iw ° 
on r Cosine Prices on the Metat Excnanoe To-Dé¥. util 

8 


ter. Foreign, 
Straits Tin, GMB.  £&xBhip. Bolt Lead. —Pig- Tres 
Per Ton, Ton. Per Ton. Per Ton. S 


£65 15/ te. £51 7/6 oe £2195/ +e £14 * 


LINSEED.—The market is easier in forward Pore bee 


: d 
Calcutta unchanged, on the spot, and the deman 
steady. This morning Calcutta is at 57s; oe 
accepted ; same months for the Continent, 35s 6d; - 5 ioe 
to 37s 94; La Plata, afloat, 36s, and little offering. . at a‘ 
January 1st, 179,300 quarters, against 178,000 quarte 
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OILS.—The market for linseed is dull, at a decline of about | Jamaica. Two sales were carried over to next Tuesday. Price! 
7s 6d to 10s. This morning’s quotations are: on the spot, £16 to 
£16 2s 6d; next three months, £16 10s; last four, the same. 
Hull, on the spot, without casks, £15 2s 6d. Rape has not quite 
maintained the rates of last week; brown, £23 to £23 10s; last 
four months, £23 5s. Palm now at £23 10s for Lagos. Crude 
cotton has gone back to £14 10s. The stock of cocoa-nut keeps 
yery small, and prices on the spot firmer. Ceylon, £24 5s; Cochin, 
£27 10s; to arrive, £23 to £25 5s and £26 10s respectively. Fish 


oils firm. Arctic sperm, sold, at £22 per tun. 
TURPENTINE.—-There has been a sharp 


market now steady. American, 25s to 26s 6d; July to December, 


Qs 9d to 22s. 
PETROLEUM OIL is rather dearer, but now 


to 4Jd; Russian, 4$d to 44d per 8 and 8¢ lbs. 

TALLOW.—Public sales of Australian on Wednesday were large, 
amounting to 3,293 casks, and the demand being good, nearly 1,900 
casks sold, at 3d to 6d advance : fine mutton, 
22s 3d. Town tallow raised 1s 6d. Consumption large, and the 


stock of imported very low (31,800 packages), 
week haveamounted to 7,300 casks. 


TOBACCO.—The proposed reduction in duties has, for the time 
being, absorbed the attention of the manufacturers, and but little 


business has been done during the past week. 


POSTSCRIPT. 


SUGAR._.The supply of crystallised West Indies at auction to- 
day has becn 5,100 bags, which part sold at 3d decline, from 14s to 


14s 6d. 702 bags syrups sold, at lls 3d. 


COFFEE.—For public sale to-day the following postponed sales 


toe . ' Per Ton. er Ton, 
advertised : 2,029 bags East India, 4,250 bags Central American, | sain crops sane tay Viti | Mickie es ee ns ini 
13 casks 7 barrels Ceylon, 1,426 bags Costa Rica, and 241 barrels English Snowdrops 100s to 110s | Sutton’s Regents 100s to 110s 





CITY OF BIRMINGHAM, 


The Treasurer is prepared to accept LOANS of 
£100 and upwards, on security of the Local Rates, at 
Two and (hree Quarters per cent. per annum, 
repayable on six months’ notice on either side, Or 
for three or five years certain, and then subject to 
six months’ notice at the same rate, The Interest 
payable ha'{-yearly. 

Offers of l.oans, either personally or by letter, to 
be addressed to 


WILI.IAM R, HUGHES, Treasurer of the City. 


The Council House, Birmingham, 
: ist April, 1898, 
THE STOCK EXCHANGE. 
NOTIOR, ui} 


No Member of the Stock Exchange is allowéd’ 


to advertise for business peeeee, ot to issué 
citeulars to persons other than his own principals. 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE. 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C. 


GILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without 
frames, Silvered by new 8 with pure silver, 
BOt liable to inj from p, heat, or handling. 
Unequalled in brilliancy. Samples, tariffs, and 
estimates on application, 
Taz PATENT SILVERING COMPANY (Limited.) 





—_ 


OCORNICES.—_OVERMANTELS IN HARD 
WOOD. Latest designs. Moderate prices. Best 
quality, Old frames re-gilt. Old glasses re-silvered. 
Taz PATENT SILVERING COMPANY (Limited), 

10, 12, and 14 Lower Kennington lane, London. 





MEAT JUICE. 


Prepared from the finest selected English Meat. 
Fh na poera, ast aad conan 
fluié, obtained trom ime beet... . According to 








our analysis, th 
Rot only’ e valuable ci of the meat have , 


preserved intact, but the fresh, 
natural flavour of beef bas also 


To be had of all Chemists, or Direct of 
BRAND & CO., Mayfair, London, W. 


nee 








(+ LT CHIMNEY - GLASSES, | 


Brand & Co.'s 
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without further change. Jamaica tanged from 31s to 57s, one 
lot fine selling at 104s 6d. East India imeluded Coorg, at 79s to 
106s ; small, 55s to 73s 6d. Central American bold Guatimala, 
93s 6d to 95s; bold Coban; 101s 6d: Costa Rica sold well, fine 
Columbian, 93s 6d. 

RICE.—A steamer cargo of 4,200 tons Moulmein, May, sold, 
price not given. 

SHELLAC remains dull. 

METALS.——Tin active and dearer, 

OILS.—-Seed éasicér, : 

LONDON PRODUCE CLEARING-HOUSE.—The following are the 
returns for April ;— 


—— ee EE 
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fall in prices, but the 


+ 
‘mi ety 


quiet.. American, 43d 


an Bg. a Bi hte a 


Santos| 88° | China Indian| Ceylon| gj), 
Coffee. Sugar.) Tea. | Tea. | Tea. 


| ain hw. -—— i 


Total registered dur-| 298*- | Bags. Chena Chests) Chests. Bales. | Ors. 


| Bilver. 
| 


= 
¢ 
an 
‘ 
} 
; 


24s; fine beef, 22s to 


but th eee ing the month ....| 131,500, 591,000... «+ |, ,83,90e 
ut the arrivals in the yo. since Jan. 1 5345001681500 .. | 800 120) 1,751,400 
Total tendered for i } 

this month .......- « 3,000! ES 5 on * 30,000 

LONDON MEAT MARKET. 

Per Sibs by the carcase. 
d 
5 Inferior beef Prime mutton 
Friday Evening. Middling ditto infosier veal 


Prime ditto 
Inferior mutton 
Middling ditto 


1 Pirst ditto 


Pork, First 


Olwwns 
* opoom 


q 
8 
2 Middling ditto 
0 
4 


Pw ewHR = 


LONDON POTATO MARKET. 








HEERING'S 
COPENHAGEN 


GHERRY BRANDY. 
Pully-illustrated Price List of these Celebrated 


Machines free on application to Sold by all respectatle Wine Merchants. 


The Rover Cycle Co., Limited ROSS’S 
(Late J. K. STARLEY € CO., Ltd.), 
AERATED TABLE 


| METEOR WORKS, COVENTRY. | 
‘Boras. WATERS. 


| THE MOST NUTRITIOUS. THOMAS & DAVEY, 


4 and 5 HOLBORN VIADUCT, E.C. 
} 
EPPS’S BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 
| CAMBRIAN NAVICATION STEAM COAL 


(. 157 NEW BOND STREET, W. 
r: 19 & 20 OLD BAILEY, E.C. (Repairs Dept.) 

GRATEFUL—COMFORTING. | _ Telegraphie Address: “ Cambrian Cardift.” 
ESTABLISHED 1818. 


**ECONOMIST” FOR SALE, 
| Round Volumes, from 1846 to 1891, inclusive, 
| Forty-five years, in Yearly Volumes Cloth, Good 


condition.—Apply, W., 51 Allerton road, Stoke 
BREAKFAST AND SUPPER 


GUARDIAN Fire and Life Assurance Go,, Ld 


IS NOW TRANSACTING (Estasiisuep tx 1821.) 
ACCIDENT INSURANCES OF ALL KINDS, 
EMPLOYERS’ LIABILITY, 


| WORKMEN'S COMPENSATION, LIFT, &c., &c. 


NS. | PAIDUPCAPITAL .. ONE MILLION. 


Head Office—ll, Lombard Street, Lomdon,. E.C. 


WHITELAW’S TELEGRAPH CYPHERS. 
* IMPORTANT NEW WORK 


| 400,00 Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages cn Application. 


) Wurreraw’s Tetecraras Crpuer Orrice, 39 Lombard street, B.0,; Srorriswoopr & Co., 54 Gracechurch 
street, K.C.; Parmer & Howz, Manchester; Jamms Mactznose & Sons, Glasgow. 


_ . Whright’s Yield Tables. 


Giving at a Glance the actual return to the Investor on £1, £2, £5, 
'and £10 Shares, at whatever price purchased, from 1 to 10 per cent. 


PRICE ONE SHILLING, by Post 1s 4id. , 
London: EFFINGHAM WILSON & C0., Royal Exchange, or through any Bookseller, De 


Imperial Rover Cycles. 


HIGHEST-CLASS MACHINES. 
NOTED FOR STABILITY. | 
Any make of Tyres fitted to order. 





A 


Belfast. | 








~~ 


MALES ERE PD IAT Ge A 


OA EES 


ETP ih, ae 


> 


' SUBSCRIBED CAPITAL .. TWO MILLIONS. | 


ei 


FA EIT LTRS RON EMT “TE 








= 
pe 


9S WSL hy 
: samye 


PETA ORE LG AE RTE RS ROH 
2 omy i tae a ; 4 ay AS, 

















Bea 





ony 


LO Ela eee 


= 


oe ea 


CO a SE ae eee 


ae wane oF ie we 


wa ade ae : a _ A 
eae a nes 


te? we me 


eS 


3 . 623 SE FS aa ASS 


Tk 


5 . ; > 
eI 


rét 


ie a oN 


> 


oe tone ES then 
fe ag eS 


eam 


‘ 
oe peer oS 


Tae Se 


ae 


a 
LA SR PHP a GALE OPE 


2 es. 


y 


ee As 


te \s -+* ye * 
SE ee ee Se ee 


rahe 


were : 
7 he 


whe 


. 


— 


; <2 
SUAS 0 ARMA 2 “Ga EN 7 


we 


+ Ewe 


~ 


eg Ec 


«“ 


wes 


7 
‘Aga « 


aclu. 


NTO AR ge! INE PE 


" 
oe 


: 





ELEY 


PEERS SF PL ONE EET EO OE 


“* = Re 


es 


LF «tine 


1 


» 4 








718 


SS 





The SUBSCRIPTION LIST will CLOSE at Birmingham on WEDNESDAY, 1ith May, 189s. 


The Lee-Metford Small Arms 
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and Ammunition Company, Ltd. 


Registered under the Companies Acts, 1862 to 1893. 


SHARE CAPITAL - - 


IN £1 ORDINARY SHARES. 


DEBENTURES - - - 


IN 500 FOUR AND A-HALF PER CENT. DEBENTURES OF £100 EACH. 


The Debentures will be secured by a Trust Deed charging the freehold and leasehold property in Adderley street, Birmingham, to be 
Company. together with the engines, boilers, and other machinery therein, and the new machinery for the manufacture of small arms with 
are to be equipped, with the repayment of the Debenture Issue and Interest. The Debentures will be redeemable at the Com 
after the expiration of ten years from the date of issue, at £105 per cent. | ‘ reatter, the | 
amount of the first payment of interest being calculated from the dates of the payments of instalments. Subscriptions for each Debenture are : 
£10 upon Application, and the remaining £90 in one o¢ mors payments at the Subscriber's option, at any time prior to Sept. 1st, 1998, 


Interest will be paid on January Ist, 1899, and every six months the 


ody 


£50,000 | 


acquired 
which the tase 
pany s option at any 





Payable :— 


Trustees for the Debenture Holders: THE MIDLAND TRUST, LIMITED, Birmingham 


The SUBSCRIPTIONS for the £1 ORDINARY SHARES are PAYABLE as follows: 
2s 6d per Share on Application; 2s 6d per Share on Allotment ; and 15s per Share on September ist, 1898, 


Payments in advance in respect of the 15s p3r Share, due on September ist, will be credited with interest at the rate of 4 per 


DIRECTORS. 


Bankers -— National Provincial Bank of England, Limi: 


Sir ROGER T. GOLDSWORTAY, K.C.M.G., formerly Colonial Secretary for 
Western Australia; late Governor Falkland Islands. 


G. ALLAN, M.Inst.C.E , Chairman of the British Magazine Rifle |;Company 


(Limited). 
Captain R. G. W. CHALONER, M.P. 


Colonel FRED. HILL, formerly Assistant Managing Director of Kynochs, 


Limited, Birmingham. 


Calone! W. F. NUTHALL, late H.M. Inspector of Emall Arms, and of the 


Royal Arms Factory, Birmingham. 


"he Hon. W. F. B. MASSEY-MAINWARING, D.L., M.P., Director Birmingham 


Gazette Company, Limited. 


The Hon. GEO. F. PARKER, late United States Consu!, Birmingham. 


This Company is formed to acquire ‘ifty-seven patents and applications for 
patents forthe Lee-Metford Magazine Rifle, the Lee Arms Company's Tarn 
bolt Rifle, the Lee Straight Pull Rifle, the Parkhurst and Lee Cartridge Clips, 
Magazine Cut-off, Improved Cartridge Extractor, Double Colamn Magazine, 
Magazine Cartridge Indicator, &c., and also to purchase a gnitable and 
extensive freehold wcrks, excepting 180 square yards which is leasehold, in 
Birmingham, and to equip the same as a first-class small arms factory. 





The Greek Guaranteed £2 10s 
per Cent. Gold Loan of 1898. 


FOR FCS, 170,000,000 ; OR £6,800,000; 


ROUBLES 63,750,000. 
Of which Fes. 125,122,500; or 
Roubles 46,920,937, is now offered to the Pablic in 
Paris, London, and St Petersburg. 


OR 


The above Loan is being raised by His Majesty 
the King of the Hellenes, in pursuance of a Con 
vention signed at Paris, on the 29th March, 1898, 
between the Governments of France, Great Britain, 
Russia, and Greece, and of the Royal Deoree of 
His Majesty dated the 4th May, 1898. 

The Hellenic Government, with the approval of 
the Governments of 
Russia, have contracted with the Bank of France 
and a group of French Banks, the Governor and 
Company of the Bank of England, and the State 


| at the Exchange of Roubles 9°375 per £ sterling; 


£5,004,900 ; or | 


France, Great Britain, and | 


Bank of Russia and a group of Russian Banks, for | 


the issue of the Loan, 

A translation of the Convention, and a copy of 
the Memorandum of Conditions of Issue, may be 
obtained at the Bank of England or any of its 
Branches, and at the Office of Messrs Mullens, 
Marshall, and Co., 4 Lombard street, F.C. 

Subscription Lists will be opened. in Paris, 
London, and St Petersburg on Tuesday, the 10th 


May, 1898, and will be closed at, or before, Four | 


o'clock the same day. 


The price of issue in London is £100 10s for every 
£100 nominal capital, payable as follows :— 


£20 on application, 

220 on 24th May, 1898, 
£20 on 8th June, 1898, 
£20 on 5th July, 1898, and 


£20 10s on 5th August, 1898. 


A Coupon for six months’ interest, payable on the 
lst October, 1898, will be attached to the Seri 

Discount will be allowed on payments in eiranee 
at the rate of £1 10s per cent. per annum, 

Failure to pay any one of the instalments will be 
dealt with in accordance with Article 14, of the 
Royal Decree of the 4th May, 1898. 

Scrip will be issued which, after payment of the 


last instalment, will be exchanged for Bonds as | 


Scrip issued | 
in any of the three countries may be exchanged for | 


soon as they are ready for delivery. 


Bonds in that, or in either of the other countries. 


The Bonds, both principal and interest, will be | 


payable in Gold, free of all taxation by the Hellenic 
Government. They will be issued to bearer in sums 
ot. aBies. ,2,500; or £100; or Roubles 937-50, with 
Cdapons payable ball-yearly on the ist April and 
the lst October, in Paris at the Banque de Sites 


‘it London tm Pounds Sterling at the Bank of Eng- | 


land, at the Exchange of F'cs. 25 per £ sterling; and 
on the 20th March and 19th September (old style) 


and in Athens at the Banque Nationale de Gréce in 
Drachmas, at the rate of Exchange of the day on 
Paris. 

Application for the Bonds must be made on a 
proper form (see below), 

In case the allotment should not require 
whole deposit, the surplus will be returned. 

In case of no allotment being made to the appli- 
cant, the deposit will be returned. 

The Loan is guaranteed by the Governments of 
France, Great Britain, and Russia. 

London, 6th May, 1898. 


the 


The Bank of England is prepared to receive 
applications for one-third of the above. 


Forms of application may be obtained at the | 


Bank of England or any of its Branches, and at 


the Office of Messrs Mullens, Marshall, and Co., | 


4 Lombard street, E.C. 
Bank of England, 6th May, 1898. 


VICTORIAN GOVERNMENT 
INSCRIBED STOCK. 


FOUR PER CENT. RAILWAY LOAN, 1881, 
FOUR PER CENT. LOAN, 188° 
THREE-AND-A-HALF 

1888-1889. 
THREE-AND-A-HALF PER CENT. LOAN, 
1921 and 1926, and 
FOUR PER CENT. LOAN, 1911-1926. 





Notice is hereby given, that in order to prepare 
the Dividend due on the Ist July next, the 
BALANCES of the several ACCOUNTS in the 
above-mentioned STOCKS will be STRUCK on the 


| night of Wednesday, the 1st June, and that on and 


aiter the 2nd June the Stocks will be transferable 


| ex Gividend. The Dividend will be PAID to the 


Stockholders personally, or to their attorneys, at the 


| London and Westminster Bank, Limited, Loth- 


bury, or the Dividend Warrants can be forwarded 
by post, at the Stockholder’s risk, to an address io 
the United Kingdom. Form of request for trans- 
mission of Dividend Warrants by post can be 
obtained from the London and Westminster Bank, 
| Limited. 
| For the London and Westminster Bank, Limited, 


T. J. RUSSELL, Country Manager. 
London, Ist May, 1898. 


COPPER PROPERTY. 


£5,000 required to purchase part interest in 
| Copper Property near North Pacific Coast, con- 
| taining millions of tons of ors. 


| Address, “ W.8.,” Keith and Co., Advertising Agents 


in St. Petersburg at the Imperial Bank of Russia, | Edinburgh. 








———— oe 








————— 





Solicitors 
Auditors—Abbott, Daeley, Hill, and Co., Bi 


Broker —William H. Hart, 26 Old Rroad street, and 


Secretary (pro tem) and Offices—-W. E. Alldritt, 


Copies of the Prospectus, with Forms of Application fcr 
tares,can be obtained at the Offices of the Company, 
Brokers, Solicitors, or Auditors 


Applications for a Settlement on the 
Exchange will be made in due course. 


PER CENT. LOAN, | 


+. Ample water power 
and excellent transport facilities, Also Lease of 
| Mines can be arranged, with option of purchase. — 


t. per annam, 


i, Birmingham, 
and Branches. 


Rowlands and Co., Birmincham 
Lingbam., 


k Exchange, 
London, E.C, 


A.C_A. 9 Bennett's bill 


Birmingham, 


Shares and Deben- | 
from the Bankers, 


London and 


mingham Btoek 


Shipping. 








“AUSTRALIA, NEW ZEALAND, TASMAN. 


ORIENT LINE ROYAL MAIL 
| STEAMERS 


Leave LONDON EVERY ALTERNATES FRI 

DAY, for the above Colonic: calling at PLY. 

| MOUTH, GIBRALTAR, MARS!-1LLES, NAPLES, 
SUEZ, and COLOMBO. 


F. GREEN & CO 
Managers { ANDERSON, AND&RSON, & 00 


— 


Head Offices: emenen Avena a, 
For passage apply to the laser firm 

church avenue, Pa. or to the Beanch Offes, Ié 

Cocokspur street, Charing Cross, W. i 


‘ORIENT COMPANY'S” 
PLEASURE CRUISE 


BY THEIL | 

Steamship “ LUSITANIA,” 5,912 tons register, 
from London, 15th June ; Leith, 17th June, 

to the finest FIORDS in NORWAY, ] 

and the NORTH CAPE for Midn $ Sun), H 

arriving back in London, 11th July. 

Other cruises to follow. aan 

High-class cuisine, string band, electric light, j 

F. GREEN «& (©O. | 

ANDERSON, ANDERSON & 00. | 


Managers | 
Head Offices: Fenchurch avenue, 
For passage apply to the latter firm at 5 
church avenue, London, E.C., or to the WestEnd 
branch office; 16 Cockspur street, 8.W. 


—— | 


COMPANY'S INDIA | 
P & QO. CHINA, & AUSTRALIAN | 
AIL SERVICES. | 


———— 





QO FREQUENT SAIL | 
INGs to @ TAR, 
P&E PaO pntteptle BOIPE | 


ADEN, BOMBAY, KURRACHEE, CALOUTE * 
CEYLON, STRAITS, CHINA, JAP | 
TRALIA, TASMANIA and NEW ZE 

ee 





Semen siioaie 

‘HEAP RETURN | 
Da & 0). eee & ROUND THE | 
ORLD URS.—For particu 


lars ot be 
London Offices, 122 Leadenhsli corect, NEC, & | 
25 Cockspur street, 8.W. , ophae 


— 
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The following Banks are authorised to recei l ae Ordin 
Shares as undermentioned :— receive applications for the Debenture Stock and Preference Shares ary 


,. WILLIAMS DEACON AND MANCHESTER : London ; or 
other of its Branches, -HESTER AND SALFORD BANK, LIMITED, Mosley street, Manchester ; 20 Birchia Jane, London; or eazy 


THE MANCHESTER AND LIVERPOOL DISTRICT BANKING CO., LIMITED, Spring gardens, Manchester 7 Cornhill, London; or ény 











mt Branches. 

rp: ATIONAL BANK QF SCOTLAND, LIMITED, Edinburgh, Glasgow, and any other of its Branches. 
THE COMMERCIAL BANK OF SCOTLAND, LIMITED, Edinburgh, Glasgow, and any other of its Branches. 
THE BELFAST BANKING Co., LIMITED, Belfast, Dublin, and any other of its Branches, 

CRAVEN BANK, LIMITED, Skipton, Bradford, and eny other of its Branches. 

SAMUEL SMITH & CO., Nottingham, and any ot ‘ts Branches. 


The LISTS will. OPEN on TUESDAY, May 10th, at 10 o’clock a.m,, and will be CLOSED the 
following day, WEDNESDAY, at 4 o’clock in the afternoon, or cartier for Town ‘ahd Géuntry. 


FINE COTTON SPINNERS’ & DOUBLERS’ 
ASSOCIATION, LIMITED. 


Incorporated under the Companies Acts, 1862 to 1893. 





SHARE CAPITAL... a oa 8 a . £4,000,000 
FIRST MORTGAGE DEBENTURE STOCK £2,000,000 
£6,000,000 

1,000 5 per cent, Cumulative Preference shots fem ee v04.000,000. — sauneen ¢ rdinary Shares of £1 each £ 2,000,000 


PRESENT ISSUE 


4 per cent. First Mortgage Debenture Stock, part of the £2,000,000 Debenture Stock mentioned above +.  £1,333,300 
1,333,350 5 per cent. Cumulative Preference Shares of £1 each oa v * és ..  £1,833,350 
1,333,350 Ordinary Shares of £1 each se 6 3 o ss ii 3 a .» £1,833,350 
£4,000,000 

ae 


Of th’s issue one-third of each class will be reserved for issue to the Vendors in part payment of purchase money, and the balance is now offered for 


subscription at par 





Payable «. follows, viz. :— Preference Shares. Ordinary Shares. Debenture Stock 
Application. . j ; 26 tw, : 26 - es , 10 per cent. 
On Allotment .. ’ ad 7/6 a a 16 <i 0 Oy 
On the 16th day of July, 1898 .. 5/- és ‘ 5/- - o 25 ” 
On the 1ith day of Augast, 1898 5/- 5/- 3% 
20 20 100 per cent 

The Interest on the Debenture Stock will be paid half-yearly on the 3lst March and on the 30th September in each year, the first payment (calculate 4 
from the duc dates@f payment of the several instalments) being made on the 30th day of September, 189s. 

_lhe Debenture Stock will be redeemable at the option of the Association on or after the 30th day of September, 1914, a§ par, or bearers thet ante ay 
premtu f 10 per cent , six months’ notice being required in either case, and the principal and interest thereon will be secured by & T Deed consti! usin 
@ Specitic First Mortgage upon the Freehold, Leasehold, and Copyhold Properties now yaa by the Association, and a floating first charge upon all the 
other ts of the Association, but not including its capital for the time being uncalled. 


A 
‘The Debenture Stock will be issued and will ba transferable when fully paid in multiples of £10. 

lhe Preference Shares are cumulative and preferential as to Dividend, aud preferential as to Capital. 
: ~ Directors will peas to allotment without delay after the closing of the lists. 


Association will pay no promotion money or underwriting commission. 


TRUSTEES FOR THE DEBENTURE STOCK HOLDERS. 


ANDREW BENNIE, Esq., Manager, Manchester and Liverpo! District Banking Co., Limited. ; 
GEORGE HERVEY WOOD, Esq,, Joint Manager, Williams © son and Manchester and Salford Bank, Limited. 


Sir WM. HY. HOULDSWORTH, Bart., M.P. (Messrs. Thomas Houldsworth and Co., Limited, 
Manchester), Chairman. 
W. H. HOLLAND (Messrs W. Holland and Sons, Manchester) | 
HECTOR CHRISTIE (Hector Christie, Settle, Yorkshire) J 
A. H. DIXON (Messrs A. and G. Murray, Limited, Manchester) 
SCOTT LINGS (Reddish Spinning Company, Limited, Reddish) Executive 
VERNON BELLHOUSE (Messrs James and Wainwright Bellhouse, Limited, Manchester) | Directors. 
LOUIS RIVETT (Messrs Thomas Rivett, Limited, Stockport) 


(The above Directors form the Executive Board.) 


MAURICE G. BELLHOUSE (James and Wainwright Bellhouse, Limited, 8. H. MOORHOUSE (Samael Moorhouse, Stockport). 

, _ Manchester). GEORGE R. MURRAY (A. and G. Marray, Limited, Manchester). 

FW. D BOUTH (P. W. Bouth and Company, Limited, Leigh, Lancashire). WM. FORREST (Ormrod, Hardcastle, and Company, Limited, Bolton). 
ake LEY (M. G. and A. Bradley, Nottingham). DOUGLAS PHILLIPS (Reddish Spinning Company, Limited, Reddish, 
: -El, HOL!.AND (W. Holland aud Sons, Manchester), Stockport). : ‘ 

JOSEPH HIGGINSON (T. Houldsworth and Company, Limited, Man- JOHN R. OLIVER (Shaw, Jardine, and Company, Limited, Manchester) 


Vice-Chairmen. 


chester). EDWIN OLIVER (Shaw, Jardine, and Company, Limited, Manchester). 
GERALD PEEL (Jackson street Spinning Company, Manchester). GEO. C. SWINDELLS (George Swindells and Son, Limited, Bollington, 
HERBERT KNOTT (John Knott and Sons, Ashton-under-Lyne). Macclesfield). 


HERBERT W. LEB (BH. W. Lee and Company, Salford). 
- J. MARSLAND (Robert Marsland and Company, Manchester). 
W. McCONNEL (McConnel and Company, Limiied, Manchester). 


A. E. RAHR (Thomas Taylor and Sons, Limited, Bolton). 
H. WOLFENDEN (Wolfenden and Son, Limited, Bolton) 


B 
Manchester and Liverpool District Banking Co., Limited. | Williams Deacon and Manchester and Salford Bank, Limited. 


Brokers. 
London—Coats, Son and Co., 9) Gresham street, E.C. 
cannes ee Murray, and ae 26 ea Belfast = Osborne and Barr, 18 Wering street. 
stasgow— n, Mackenzie, and Clapperton, 68 St Vincent street. Bradftord—Knuight and Barnes, : roade, 
Dubiin—J. D. Carnegie and Co., 48 Dame street. Nottingham—Bromley, Cunliffe, and Co., Pradentisl Buildings, Qaven 
street. 


Solicitors. —Messrs Addleshaw, Warburton, and Co., 15 Norfolk street, Manchester. 
Auditors.—Messrs Edwin Guthrie and Co., 71 King street, Manchester; and 10 Tokenhouse yar}, Lonion, EC. 
Gecretary.— Frank Whitworth. 

Registered Offices.—Temple chambers, St James's square, Manchester. 


Prospectuses and Forms of Application may be had on application at the 
Offices of the Association, r from their Bankers, Brokers, Auditors, or 
tors. : 
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eu Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
SURPLUS ...... $250,000. 


Accounts of Banks, Bankers, and Firms received 
. Collections made 





ence favenssblo terms and re- 
for promptly. 

Careful attention given to the Purchase and Sale 
of American es, Oable transfers made. 


Lowpow Bangens—The City Bank (Limited). 


THE ANCLO 


- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-ay , £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, B.O. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Oo. 

The Bank transacts general Banking Business, 
sells drafts on California, on, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills tor collection, 
makes Telegraphic transferr, and grante Letters of 
Credit. d. SIMON, Managing Director. 





AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South | Transfer. 


eee ee ee 
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THE NATIONAL BANK OF SCOTLAND 


LIMITED, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 
RESERVE FUND 


Unealled, 24,000,000, 
£880,000. 


HEAD OFFICE—Epinevrau. 


THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c, 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 


ENGLISH, SCOTTISH, AND 





a, 


| ROBINSON SOUTH AFRICAN BANKING 








AUSTRALIAN BANK, LTD. | 


Head Office : 88 Lombard street, E.C. 


Subsoribed Capital ..........06 o..0.-0+ £1,078,875 0 
Paid-up Capital .........-..00 - « 539,487 10 
Further Liability of Proprietors ... 639,487 10 
Letters of Credit and Drafts—on the 


Branches and Agencies of the Bankin the Australian 
Colonies can be obtained at the Head Office, or 
| oo the Agents of the Bank, in the chief Pro- 
| vincia 


towns throughout the United Kingdom 


Remittances made by Telegraphic 


COMPANY, LIMITED. 


(Incorporated under the “ Companies’ Acts” and 


Registered 19th August 1895.) 
HEAD OFFICE—1 Bank buildin | Lothbury 
don, E.C - ' 


Lon . 

CAPITAL subscribed and full) paid, £3,000,000 

This Bank transacts a Genera! Banking Businegs 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues [.ctters of 
Drafts, and Telegraphic Transfers on its Branch 
at yy wellas on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 
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Africa, ted or forwarded for Colles- Deposits received for fixed period terms 
d G. W. THOMSON, ee Negotia which may be ascertained upon zs plicatiee: 
wt : Chief Manager. and Exchange Business of every JAMES TYHURST, Managing Director 
| i es; Nos 8 to 46 Threadneedle street, London, E.C. description transacted with the AustralianColonies. | == as = 
as ce Business hours 10 to 4, Saturdays 10 to 1. in itthndheletidesea 
LM bet: ieee etl eae BANK OF NEW ZEALAND 
: H bs 
fi ‘ a BANK OF NEW SOUTH WALES. (Incorporated by Act of Gen oral Assembly, 
aa te THE LONDON BANK OF Hstablished in 1817, Bankers $0 een aly, 1861.) 
r ¢ ek t ere e d Gov 
ib AUSTRALIA, LTD. Rcunen Guesen=06 G18 Geant atest. London Ofice—1 Queen Victoria sti a Lee £.0 
os Authorised capital ..............eeeeeeee £3,000,000 . 
2 Lats soe Seen ee Paid-up capital .............0.css0000 950,000 Gartrat. 
; 4 9 iy a Capital —S ee 2 ee ae eee ee 1,200,000 a Ps Rn a ed by 
1 ub eee! Uncalled, including Reserve Liability "790,160 | , Letters of Credit and Bills on demand, of 0 Whitty | Preference Shares Subscribed for by 
Pak Seer ty Drafts and Letters of Crediton ite Austra- | G°75 S160% Bre granted Spow Government of New Zealand .......... 500,000 
ie & BSUS : ERS OBS Nels OF Branches throughout the Australian and New | Capital payable by Shareholders 500,000 
. Saud ; ’ land Colonies, Bills purchased or forwar 7 pee 
: lian Branches. Negotiates Bills, or sends them for | Zesiand Co p a t ded | Reserve Fand ee ove ~ 
iW ay collection. Effects Lt Transfers, and | for collection. Telegraphic remittancesmade. |  # #  —- os “i » 
une i transacte every description of banking business with DEPOSITS roceived for fixed periods, on terms £3,023,474 
i “ r j +4 ae sercivell ter fixe’ periods on terns Which may be known on application. This Bank grante Drafte on e!! ite Branches and 
1a ae { which may be known on application. DAVID GEORGE, Manager. Seeneien, and tmgnaip ovary Soclant neaaieaal 
; HE Oe ORT a A Oa mOnONED, Fifi, om thé most favourable terms. 
ban Ba ra HONG KONG & SHANGHAI BANKING, BRITISH BANK OF SOUTH | cso'sud"upwards, rates and paivcuiar otmie || 
Sub ae tt a H AMERICA (LIMITED) can be ascertained on application ‘ 
+ iy ; Se E JAMES BAXTER, Acting Manager. , 
1 - eis * %, CORPORATION. Suegeeted Re vacsécusdicasss £1,000,000 an ried cid i hata instnieacee nag el z 
HE Te ae o Capital, $10,000,000, all paid ap. BIA-BP. oc cccccccccccccsesecoves . % 
bat inter | wey eg Reser ask. cocescconee BANK OF MONTREAL | | 
Parise on nts io Propet ommom. | | maunontsRio Se Janae, Sano, Sao asi, Beate | 
Site ee ae a oe FriOg 1 FONG | Pari, Bahia, Buenoe Aires Rosario de Santa F%, | Capital Paid-up,£2,465,753, Reserve  und,£1,288996, 
i ‘} ‘3 : Lowpon Commreeun and Montevideo. — Undivided a. se al 
‘Bi be t > . —_ ce an ard of Directors: MONTRE. 
+ OS ae ti =. Se. oly = het eq Fk | Bills negotiated, advanced upon, o: sent for | General Manager: E. 8. CLOUSTON, Esq., Montreal, 
ce ; ve sae County Benking Company, Limited.) collection, London Office: 22 Abchurch — 
eee i , , D. Barnes, Esq. (Managing Director, P, & O. Co.) | elie Right Hon. LORD STRAT 
2 [ ® ft 4 G. E. — Esq. (87 Inverness terrace, Baye wa SC eTey Teste Commitee: | HOMAS SKINNER, Eo 
SB og . water, W.) ; 4 THOMAS SKINNER, Haq, 
} He oe : Deposits received for twelve months fixed at 4 Gondon, 2a Moorgate street, B.0. Undertake monetary business with all parts of 
sent : Sloe eee eee — | Canada, Newfoundland, and the United States, and 
q Pia and December 31st. * . . ‘ 
ate} : EWEN CAMERON, \Managersin | THE ANGLO ARGENTINE BANK, peas Seay as: Cemweneg Dealte a Sm 
a 4 ou eh c si smenanien ae London, LIMITED. Finan te of the Government of the 
A oe ‘4 ‘ GEO. H, , Su Manager & Accountant. AUTHORISED CAPITAL ... £950,000. inion of Oanada. 
eh a i No. 31 Lombard street, E.C., London. (With power to increase.) ALEXANDER LANG Manager. 
Ee ee Tip rt a oe es eeboerineh, C6500; Dalian, GSN: Metsive fi 
4 uae a STANDARD BANK OF SOUTH HEAD OFFICE: 15 Nicholas i London, E.C ANY 
a. 4a : Y : 15 Nicholas lane, London, E.C. 
7 7a 4 AFRICA (LIMITED). BANKERS : Bank of England ; City Bank, Limited THE COMMERCIAL BANKING COMP 
oe eee! ch SCTORS. 
bagiee: Cangas othe Gorermantof the Cape dod| | sammpaon Lyd Ee Cbirmen, OF SYDNRY (LIMITED). 
; 4 Te be) * Olement's lane, Lombard street, London, #.C. ay ‘7 ee a ee —— 7 Established 1834—Incorporated 1398. 
eee ee Bubsoribed Capital ..........s... £4,000,000 ee Norman, Beg. | Ongiaal Sabsertbed ..............++ £2,000,000 
¥ fi ¥ ; as q Rensrte Fund eek aa eee £1,000,000 Branches at Buenos Ayres and Monte Video. —— secs CbShasvavcoseccocccse se 
er hg re, saseesneeSeheer ees 2 Deposits received at the London Office for fi Mme WesEranressocsscccre 
t is £ i i My ty ~h ag tay dours Reine ene vate is, at rates of interest to be ponaiehenl aoe Drafts pa: pita. cn Gomend = — of Onde 
oat : . ‘a : i . } e Lo 
Wieih 3 Orange Free Sits, Hodes, and Baw Afrio end | SEANcSHOM,,Leters of Credit Bills of Bxchange, | eo, Anstrlin ate lemaed OY gr collected. ‘haa 
EGE ath: & oaamaaned wah the Sea = ee Business | Argentine and Uruguayan Republics negotiated, | tances cabled. ’ be 
4 fr oak é Btates. Telegraphic remittances anade. Deposite advanced upon, or sent for collection. Deposits received for fixed periods at rates to De | 
‘ ih x mh » & received for fixed periods. Terms on Application B, L. PHILIPS, Manager. et te mahi eat 
GPR rhe JOHN CHUMLEY, London Menseer, on 
* ™ 2. i ‘9 ius ‘. : : . . 
os atte t t 7 — ee e 
A eeee e LONDON, PARIS, & AMERICAN| 14 BANK OF AUSTRALASIA ee 
aan LS? j moorpora y Royal Charter, 1886). 
iH +a ° ' ¢ BANK (LIMITED), 4 Threadneedle street, London. BSTABLISHED 1861. 
ie : Re Pee 40 Threadneedle street, E.0, Paid-up Capital Cree ereresesecses £1,600,000 B A N hb 
' 5 . EE ji ' : Carrrat, £1,000,000, Bu BED, pee Se ay of Pr eee eee BIRKBECK 
nt it ES Papen, CURSE, Resmave Fou £170,000 underthe Oharter ............ 1,600,000 buildings, Chancery lane, Londos i 
te Ry 5 e 
Nike pea %. Moweel Gupte me aaa ot BT TERS OF OREDIT and Dratts issued onany | TWO-AND-A-HALF per CENT. Taner 
aera s David Cahn, Esq. {Max Rosenbain, Bq. “ punceene ranches of the Bank throughout | allowed on DEPOSITS, repayab'e 0 e 
i 7 2 Alexandre Weill, Esq. ustralia ew Zealand. TWO CENT. on CURRENT ACOOUNTS, 68 / 
li te ee. The Bank sells Drafts and buys Bills on the | BILLS negotiated or sent for collection. the bainuvss, when aot 
HEE eal-k noipel Cities in America and the Continent of | TELEGRAPHIC TRANSFERS made. telow £100. sold. 
if ae ft an) St Notes for the use of Travellers ante sat Gane satis. periods ee LE pe ye on pe Cg IY 
; fe 4 > we may be ascertained The BIREK AL . i 
if ? f: re ik P. W. ROBERTSON, Manager. —_ application. R W. JEANS, Manager. post ites. FPRANOIS RAVENSOROFT, i 
- eee ato 
5 if * . . ey 4 5 eee 
a | 4 a ie "* : 
t 2 ' » ; : ‘ 
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